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BY PETER RIDDELL 


AS STERLING suffered its 
l.ii-^vi fall asmst ihc itotLir 
■-me.- t he recent slide iieg.in in 
Miir.rli. lit? nflicu! lin*- iviuained 

ih.ii nti i-iiicrgi-nvy pavkiige wj*. 
i*oi;ie planned, and l:iit nighi 
Mr Derm Healey, t’.rhanecliur 
**f iin- Exchequer, stepped in t«» 
Ir;. i« ^leul the drop viLh bm.:d- 
ci, - l‘. in [mill the l.’K. .»nd the 
t.S. 

Tin* pound clowd aromul 
i h i*i*i • ecnK lower .it a new low 


Editorial Com me nr uml Mr. 
I leu ley’s Crisii that could he 
opportunity. Page IS; Raw 
material costs. Pace 19; Tin 
prices peak. Page 27 
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o? ■?I.7 , 2-t7J after luiieliiny si.TKiO 
:•! fine vtaee. while the v.eiuhted 
doprecijlinn widened by l.o 
po nK lo 41. J per cent. Sidling 
was described as sltchily heavier 
(hart in the Iasi couple of wcvki. 
but wa4 purely from cuuitnereial 
sour cos with no capita! move- 
ments. In New York, the pound 
ended just over 2« cents higher 
than the London close and 
dealers were said in be mildly 
disappointed with Mr. Healey’s 
remarks. 

The policy nf minimal official 
support for the rate, which fir-t 


!•*'(. not ice .*h:-- ir. the ;:i : ^!*.f ' ■ tr.*' ;•< • j ; • 
of !a>: uiuiith i >ntimi.*il ;.c ‘ci- Tne )•-»•■• 
rijy. Tb« .iiiiiiuriUi-.s ;*.;>p.-’i-nti.' ryisimg 
rigard '*t in.;>f.iclic-bh* t-> f^t.ltlic» — :r. 
interveni in "•«: hj.« regarded u^e of rrc. 
j-. imimn.i! iiui'ko! cend'iriups. Federal !:•■:■ 
The change uf i-inpbust.i m short -to:.:: 
policy it reflected in a &n7ar.i change rav:. 
rise in the oflicial reserves A auisio:.' 
during May to s5 -I bn. and even so supper: . 4 ; 
afp’r lak’.n; aeebu:)* r.f ;::i have ap^'.r/- 
$S0 | ?nt. drawing on the i A3 F Fir?t — fur e\« 
Credit and $325m. of borrowing rate struct'.!." 
by the public .-eclur. it is clear been or.-td? 
that oflii'ial support lass mr.n:h rejected Vec 
was i imicIi lower than car'ier in ion com; !;%*a 


-.■j.- ai’OU' No50.ii. 

:■> to uv.* 

• :•• -i v month sw.-ip 
r.ar'trulur •■* siliirt. 
.•.' : *A!th iru* L : .S?. 
. •• — to co \ v r any 

t ;;a.ns on ti-.c- e.\* 

•jf -.fiisiUie moves 
y-:cn intep e;-t:o.t 
!liy been considered 
c. tv.o-tier in'.eres; 
•: ;s known to have 
rod 5: one stj.?? but 
'.'.a 4 '-* it would be 
led and ine'.’icsent. 


wh:!* 1 a i’renethemne of 
eh js {'.• cor.traiS fa deal '-'.nL 
;ne a.'teraf.cns :r. the pL'Uern of 
r. -j rci a £ ?;-yi:',or,f' known as 
“ ..‘adi ar.d i.’ij*. “ regarded 
!.:fic:.'iy addin,: further to 
fiuro isuer.i 

There :s certainly no plan 
at present to introduce any 
>;.*.-nl:r.q cut*, fur the current 
:;r»an.ia; year. aKhou^h rite 
£■■« : oor.ee uf a commitment uf 
iarge pa. - , uf ’.he contingency 
reserve so quiekiy and ihe pros- 
pcct] vc* ever- spur ill nii b> local 
^ Mir. "r. ties :s Likely to lead to 
a cCfured*.* or. new m order 

ii. -.:ee t she Govern niem'i 

•ju.t» .■.•:• pa rate. ; . tic normal 
med-um-te:'.;. public spending 
rev : •'■■■■.' is be j r. ? undt r'.a L 'en and 
j- number r.f those involved aiu 
V'jsov* tu believe that the bur- 
r.v.v:nc requirement tor 1977-7S 
should be kepi dov.n lo below 
£H»nr. The recent IMF team in 
London expressed concern over 
forecasts icdtcatins little 
change in the PSBR in 19i»-7R 
frutn the motley estimate for the 
current year of around £12bn.. 
particularly in view of ihc 
*tn? locations for the possible 
growth in the money supply. 
The norma! plan would be for 
any “ cuts'* resulting from this 
Continued on Back Page 


BY ROBERT MAUTHNER 

.’.III GERALD Kan I'niati. Mtr. i^tr r 

of Sta:o at the Department <•;' 
Industr;., is r,;i'im.-:!c about the 
1 cutcime uf Asgi.i-F reneb taifi 
on :p.e possible ftiil parttcipaiii-n 
of Knta*n -n the European A:r- 
bui coni jrtuiiM 

Hf tnaue ihi; -.Uar ...'t -r 
meeting t.er.vtal .l. eqUeS Mitter- 
rand. chairman r.; Aero?pati;<l*‘. 
fht FrcRcn p.irtner .□ Airbus and 
Concorde .md M. .Marcel Cavai’.le. 
if.e french State Secretj'y for 
Trans, -vni:. ir. Fan. ycsifida). 

Mr Kauf.ii.trr <a:d he had found 
<tr'inr Frcr.cn '.rtcr- st »n culUoo- 
raH*i:i ‘.v i tii BuU:r.. 

II* .-.*id that Slifatn v.i- 
.vDpr.'-ciiing ;h«- t.-M >. which ai>o 
rover ;»o*. • e...';,:.>orati‘in on 

l he p tanm-d H.iv-kcr-Sldccl-'v 
IIS-1 4b 'h-.rt r.-n-jc feeler air- 
liner. in a pesitive 'pint. 


Conditions 



ikely to fa 



However, nvlthei' the Tror.rh 
Ministry of Transport nc»r Aero- 
spatiale would comment on the 
outcome of lin* mcetinqs. 
strengthenins the impression that 
France is not exactly bendinj 
over backwards io open Airbus 
Industries' doors in Britain. 

Officially, the French maintain 
that they favour m principle* 
Britain's Tull entry into the 
Ai.ihuv consortium, in which 
Hav.ker-Siddcley. builder oi ihe 
aircraft's wing*, is involved in a 
private capacity. But it is dear 
that conditions for British 
participation — to he the subject 
of further talk's between Lord 
Berwick, chairman of the British 
Aerospace Organising Com- 
mittee. and General Mitterrand— 
•vili email tough negotiation.*. 

French interest in colla'ima- 
tion *>n the HS-146. for which the 


T.*-T!.V - T ur.r 7- 

Br-t.-n • ,. ■'*.•*■ "nn.ir.i v . •• -'-r--.- -i 
■*• rki * r. _• • n ; . : -• ;t 'n . L ■' : ■ 
S,d a* ■!■..■ i* - 

i- s : :i' * :. .r.dicv 1 *. 1 
tir-dj;- 5 till !:i" ••'■! 'hs 

pl.tlJi '1 * i ~ • 

T!.< *i •• ;. . 

d* til ;..r: ••.. • : : • - 

i-st: i l’-f , ,i '•• ••-. : L -i. !'•->• 
ha.'l;.':;*.. Mi '• i* 
art! r .'•••ei ':. i ; ;- 

ta .-I t:t’ »>•!•'« 

s* um.-mc. •*■••• i •• n..* "• 

• ,•.•»■; i •, ; ii.iu if ••..•• i ;•> > * : 

!•• in.. .i i f - We v *:t 

c.iViS.O-.v i. •••.:. j». •»,•.-*.*.'» Ill l:»- I ' 

i-.er.t-- •••• !».••••• -».* # *. «1 ».'• 

.<• . .. :iel. .:•• .*•• •% • . 

Tie- i- .•'■••• w-eiiptir. 

t.y t.iff.s ir... r'refi'.-h ..-H 
;• • :'i. '.at' i ndu.ii ; ->c v r.'-. ■' n t;;. i • 
me i: .-.- *.;•*•. i ic .:i 

r.:* in i.ituiv nr'ij.-ei.-.. -^.cn :•* 
B.'-:r_* md 3lcl.on;v.-i: !'*:•■'.[.• - 
I •' ■.* !>.: I W Ic * r.V Jl.il 1 J 1 1 or 

vi in Boem*. »*;i ■•? collaboration 
prua.M .i.:** fi :r. b ah a .v.v-di- 
tied i(i».j.'i ii 1 tin* .-\-M00 Ai . .n * 
and .•ii 'mei-.v pl; > n:i-'*d in in 0 L'.S . 
,-uch a- * Bovina TT-.'T arul 7X7. 
arc s.ii-1 •.• be veil v.tnct-d. 

Th-: rrc-n-.l. ji.vcrnv.ient ts e:> 
pci ltd !-.* use a do.eoim o.t’ 
v .iy or ui..* oihci ’-.uhin the com- 
in r - r.ionihs 

This prospect rii:l no* appear 
t > i v u r r y .'■! r. I*, a u 1 1 • 1 1* h. h o >' a * 

confident trial F-iV.ai:: .% and 
Fraii. o s ” r,i'.:‘u.il:ty r-f irsiorest 
in nuinijirmu an ir.dep'-ndent 
Eu :v> pean . r' , .- . n •; iiidusl;’. 

v.-'iuiil pi.?«eni .ii'-' '* >lK'tj;*in 

ir.:*. rr. ::?**•. ' 

I; v.:k a in *• n* t h : r. 7: thm 
■•* c w o rv ii r* ., a := . n - ; : ; tie; June, 
he >:ml. adJ;n; ihai ihr French 
ondersUiod th. ti*:*-*j i*ir a 
Ihnrnugh .r.-: i i.«r, *f th<' 

v hole ;>r.»f *l«*».i uc.ure ;..r:in-.- an., 
final divisions. 


^■vards. I; =«•; rabil* 

7. tug an*' bjfin; . 

Lj grov. rh u.r. 'hcr\sWcr=I :\han^rrd ' 


.*er*n*.. ’Y^LORNE BARLING AND MALCOLM RUTHERFORD 
^d bfdcln ifu* first- ■©/ '-' w 
series «f ^ol ft auctions. 


• WALL STREET rose 2.60 to 
:.rrs 373,^3; 
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MINISTERS, industrialists and 
• ujfldn' chiefs' concentrated on 
. ... ' presiJng ahcad with .Industrial 

As a threat', developed of as -strategy (Hans at a meeting of 
armed show-down between Syrian Vthe National Economic Develop- 
troops and Palestinian, guerillas raeiu CoahciL Back Page 

in Lebanon, Israel warned Syria . . . 

. again that she could not accept • SHELL - AND ESSO, which 
, an overall . . Syrian - intervention announced a new ..North Sea oh 
f sr.i that rt might have to act M> &><* jestmPay, have eniba rked 
imfcguard its. security. ; The w : ar»- bo fresh talks with the Govern- 
£ jog -was- made • through UJ5. menf on ; statc participation m 
contacts. Page 8 . v - cwninercial fields. Back Page 

« BRITISH AIRWAYS now 
carries more passengers between 
the U.K. and the U.S. than any 
'other airline. Page 25 

While Government Whips- were w mrrrF » pricf will <-o un bv 
las: nighf confident that Jresti X . are 

ariempis to friistrate -passage 1 of. t -* once stocks 

the Aircraft and SfSpbuilding SUbwdy 

Industries BiU could be; averted, to .‘ >e cut *. p ** e 2 
the Conservative Opposition • C<W)PERATIYE stores' profit 
asserted- that it would rontiirae: ffla reins- feir sharply last year, 
to do ail m its power to destroy Although ' the- stores increased: 
the BiIL Pfflge 10 .. Their market share. Page 25 

# STOCK EXCHANGE turnover 

last .month rose £1.6bn. to 
The Hdnappinff of a Spanish in- £&3bn-, arter. failing for three 
dustrialist from his Canary Isles, months in .a row from January’s" 
home raised fears in Madrid 7 of record of £16.8bn. Page 2 
the emergence of another violent, .. ' 

separatist 'organisation.. •- A ♦ JERSEY has-, published new 
5900,000 . ransom ' has been company law proposals as part 

• , 'of a review oE the island's com- 
’ ' mercial legislation. Page 28 

Briefly #- Australia may permit itto 

K ms Juan Carle* of S^ain told- - c ? Dt - . foreign cqmly ih 
the U.S. Cimaress Shat his people nuneral projects if loraT equity 
wanted Gibraltar to become part .^ not be raIsed ' ** ck Pase 
of Spain. . |- n |«r imfii-r 
East ; Germany’s Carols Mtaehke, v™' “I h 
14, Iasi night set a -uforitfr record • COATS PATONS foreten acti- 
nf one minute 11.93 Seconds for cities, which accounted for 67.2 
the 100 metres breaststroke. pier cent, of group turnover last 


Canary kidnap 


demanded. -Page 7.. 



•,".lpl2a ** «■*.'! .*«• »*« • u,kiwn.-u n I ■ Tf 

thi* Daily Mirror as . Europe's' r 1 * n “' tex 
largest aelling daily. ■ j'.' DEBENHA3I.S is raising 

The Derby was won by jir. £7,75m.. in convertible unsecured 
A'cIsoti Bunker Hunt’s Enrpery..loaa -stock, after its offers for 
ridden bv. Lester Piggott. Hamjey Brothers, and Browns of 
Domink Wigan, Page 2 . .Chester. JPagc 29 and_Lex - 
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r„ l«“" p Anglo American Gold £25 .+ 
Free State Geduld..X16r + 

LinL'G-’ . rfr Kinross -‘ 409 + 
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.Western Holdings .JDOfi-Hh 
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YESTERDAY 

GEC i... 147 — 5_ 

Gerr*ud and National 240 — 15 

Gestetner ....• 173 — 10 

Hawthorn Leslie ... 3*» — 1 7 
Heath fC. E.) p.s.-^- •*»" “ 20. 

-ICI : 344 -9 

Johnson-Hcrds. Tiles 380 — 17 

Lend Secs. • 143 — 0 

Lankro 13S — 8 

*Nat. Westminster 2n« -- 10 
Nonhern Foods =^-ss 70 — 6 
.PecIer-HauersJcy 
P. and O Dfd. B8i - 4J 

petbow 16o .“- it 

Simon Eng. ^.....w- 104 — 9 
Tate and Lj-le 2»o “ 7 

Union Discount -p*— ^ 
Wedgwood 200 - is 

Weyhurn ,Eng ; 24S — 16 

Wolstenhobne Bronze 103 — 12. 

BPr t< WO- — 15 

Sbeii ^anspori 434 — 14 


THE GOVERNMENT i.s itkeli lo 
pay- compensation to industry for 
the loss of fishing grounds off 
Iceland, but it will fall short nf 
the fiSOm. demanded by the 
British Trawlers' Federation. 

lL is also likely that the money 
will be paid in such a way us to 
form part of a plan far the 
restructuring of the industry. 
Some of the funds will be* sought 
from the European Community. 

Mr. Anthony Cropland. Foreign 
Secretary and MP for Grimsby, 
who negotiated the Icelandic 
agreement will play, a leading 
part in Formulating the new 
plan. The strategy will depend 
on persuading the European 
Community to agree to an early 
revision of the Common 
Fisheries Policy and. if neces- 
sary, to declare* its own 200 mile 
fishing limits before inter- 
national agreement at the 
United Nations Conference on 
the Law of the Sea. 

The Foreign Office is aware, 
however, that such a move 
could create new problems with 
such countries as Poland and 
the Soviet Union who are fishing 
heavily in what will become 
Community waters. 

Figures given by industry 


spokesmen for the loss of jobs 
and the number of tr^'vjrrs which 
will have to go out of service arp 
rad, nn the whole, accepted by 
the Government which believe.*, 
that there is considerable sc^ee 
for redeployment within the 
industry. Some of the trawlers, 
for example, niisht be refiitied ai 
fisheries protection vessels. 

As diplomatic relations between 
Iceland and the U.K. were beum 
resumed the agreement was 
described by Mr. Francis Pym, 
Opposition Spokesman on Agri- 
culture. as ” a body blow to ihe 
deep sea fishing industry.” 

The view in the Ministry of 
Agriculture is that there will be 
a significant rise in cod prices 
as a result of ihe agreement, but 
not comparable lo the sharp rise 
in sugar prices last year or the 
increase in pototoc* prices this 
year. A spokesman for Bird's 
E>e said the company expected 
the price of a packet of fish 
fingers lo go up 10-15 per cent, 
by the end of Lhe year. 

Mr. Austen Laing, director 
general or the British Trawlers 
Federation, said that the agree- 
ment. which limits the number 
of trawlers in Icelandic waters 
to 24 at one time, could mean 
the closure of Hull or Grimsby. 


or Fleetwood as major fishing 

•'.part from the sum of about 
fS-Jtn. needed for immediate 
redundancy payments lu fisher- 
men 2nd related workers, a 
major restructuring of the indus- 
try could cost millions more, he 
indicated, claiming that Brrtain 
had given way to pressure from 
her NATO partners. 

“This is not a sell mu. but a 
give away. 1; 15 -abject sur- 
render." he said. 

Mr. La.ng made it clear Lhat 
ihe sb«-rt term problems, includ- 
ing a significant rise in the price 
of «.od. were extremely’ serious. 

It was likely that 60 trawlers 
would have to be laid up and 
the first redundancies at fishing 
pens would occur this weekend. 
These would total at least 9.000 
in ihe long term. This would be 
most severe at Humberside and 
Fleetwood and would include 
shore workers. 

“There will be severe social 
and ceonornic hardship as a 
suit of this political decision.’’ 
he *3id He felt that after the 
months of battle. Britain should 
have held out until an EEC 
decolor, was reached. 

In the international arenj. the 
British trawler fleet was high);- 
comnetitive in spite of the fact 


that it wa? not subsidised. 

ll ;* estimated that' the tcfaJ 
cost of the cod war to the British 
taxpayer i.= aouut £4m.. taking 
into account the damage caused 
to 15 of the 20 Royal Navy 
frigates invoked in collisions 
with Icelandic gunboats. 

According to the Ministry of 
Defence a total of 43 patrols 
were made by RN ships apart 
from the use' oT three civilian 
tugs ana 15S sorties made by 
Royal A:r Force Nimrod mari- 
time reconn a is a nec* aicraft and 
19 by others. 

Included in lhe £4m. is the 
compensation paid to trawler 
crews rrora .January 24 to Feb- 
ruary 4 for loss of catches while 
the firigates were temporarily 
withdrawn from protection 
duties. The cost of norma! acti- 
vities the snips would otherwise 
have engaged in is not included. 
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British Leyland Midlands 
plants to go on overtime 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BRITISH LEYLAND car plants 
In the Midlands begin prolonged 
overtime next week in a large- 
scale production drive aimed at 
recovering lost output of more 
than 45,000 vehicles caused by 
pay disputes in March and April. 

The Amalgamated Union of 
Engineering Workers and Trans- 
port- and General Workers' 
Union, with six other key unions, 
have agreed to waive restric- 
tions on overtime working. 

-Last week production had 
recovered from this -year’s low 
point of less than 14.000 cars a 
week lo 19.000. but this is still 
borne way short of the planned 
22.000 a week by the summer 
holidays in the second half of 
July. 

Already some overtime 15 being 
worked in several plants, but 
after this week's holiday shut- 
down the company is aiming to 


step up output even more. Much 
achieved by better productivity, 
although there has been some 
recruitment over the last few 
months. 

After the last pay dispute had 
been settled Mr, Derek Whittaker, 
managing director, called for 12 
weeks’ output in 10 weeks and 
set the 22.000-a-week target. This 
has to be achieved now in eight 
weeks. 

Leyland Cars has been com- 
plaining for a long time that one 
of the reasons for higher pene- 
1 ration of the U.K. market by 
foreign makers such as the 
Japanese. French and Italians 
was because of their higher 
stocks. 

At present, importers are cal- 
culated to hold stocks of ab»ut 
140,000 cars m the U.K.. with 
the Japanese: probably account- 


ing :•> r about a third of these. 
By cool rest. British Leyland has 
about 60,000 cars in stock, and 
would hke to build up to about 
double this figure. ’’The Japanese 
can nffer any model in any 
colour and that is on> reason for 
their high sales,” a British Ley. 
land spokesman said. 

“Their stocks are appreciably 
in excess of what we should like 
ours 10 be." -he added. •“ Until 
we can compete as effectively— 
in terms of what customers want 
immediately — w<? shall not be 
able in compete in full against 
foreign com petition ” 

A comparison of waiting lists 
of foreign unii L'.K.-huiJt cars, he 
said, proved the point that if 
British vehicles had heen avail- 
able more widely there would 
have been fewer foreign vehicles 

sold. 


Len Murray in hospital for rest 


BY OUR LABOUR CORRESPONDENT 


HR. LEN MURRAY, the 34- 
y ear-o Id TUT. general secretary , 
was “ comfortable and tn good 
spirits " - last night in St. 
Margaret's Hospital, Epping, 
where he was. taken earlier In 
the* day complaining of 
exhaustion and chest pains. 

According io a hospital 
spokesman, . preliminary 
of heart trouble and ' Mr. 
Murray is' expected to be dis- 
charged early next week, after 


a few days of rest and 
observation. 

The TIT general secretary 
was referred to hospital by his 
general praetlrtioner whom he 
rou suited aftei- feeling unwell 
lhe previous evening when he 
was returning from 0 unlnu 
conference in Scarborough. 

Mr. Murray’s vital part in 
negotiating the proposed new 
pay policy with the Govern- 
ment and subsequent hectic 
round 0! addresses to union 


rimrerrnces aimed at “ selling'’ 
The policy, were no doubt a con- 
tributory factor. 

Building union vote. Bark 
Pago. Hospital rest for Murray. 
Page Id 
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A time for truly 
open government 


BY C. GORDON TETHER 


•IT IS SAID that one nr The main 
factors behind the restiveness of 
the international ctirrency 
markets towards the £ is doubts 
about the Government's ability 
to keep its policy of wage 
restraint on course. So the 
suggestion by Mr. florin ley. The 
miners' ‘leader. That his members 
mitagt come down against par- 
ticipating in the new wage pact 
because “the Tail in the £ had 
thrown into quesiion the whole 
concept that Britain's economic 
'situation could be solved by hold- 
ing back wages" might seem To 
mean lhar we arc faced with a 
new danger. 

' It is that the current phase of 
the de'naLe on incomes restraint 
will now take nn -the very un- 
helpful character of a tussle over 
which came first — the chicken or 
rtie eg? ? 

That would obviously he a set- 
back. Bur it is. as it happens, 
a setback from which something 
nr considerable value can be ex- 
tracted. For the fact that trade 
un innteaders feel impelled to 
voice, such thoughts demonstrates 
once again that There is little 
hope nf the country extricating 
itself from its present troubles 
' unless it is recognised that truly 
-open Gnvei-nmem has heconie 
absolute!'* essential. 


The theme 


If the Government wants To 
mobilise the whole-hearted sup- 
port of the nation at large for 
wage rest-ra-int or any other im- 
portant aspect of the economic 
rehabilitation ririvp. it must be 

prepared m provide a full ev- 
. planation nf its reasons for doing 
so. It c-annm continue to rely 
on the practice nf presenting 
l essentially i-oniroversia! assump- 
tions as thrush they were self- 

evident truths. 

In ' the absence of such clari- 
fication. it is nor only left-wing 
militants who will start asking 
whelher the compliance of the 
public at large with the Govern- 
me/w's wishes is nnt being 
•^-plowed In cover up ■Whitehall's 
inadequacies or — worse still — to 
enable it to indulge tested 
interests or one kind or another. 

The constant reiteration of'the 
theme that the £ is at the 
mercy nf the currency markets 
— leaving the Government 
powerless to do anything* abnut 
movements rha! reduce it to un- 
realistically low- levels and 
thereby gratuitously add to our 
difficulties — is very' much a case 
in point. 

Is it seriously suggested that 
we have so lost control over our 
own affairs that the entire 
country must accept a new round 
of price increases — with a 
«7.eahle cut in living standards 


to follow — just because foreign 
exenange traders cannot or will 
not pul a correct valuation on 
the £'.' 

Do we now live in a world 
wherein the destinies of entire 
nations arc apt to he shaped in 
si gui Scant measure by the whims 
oT currency market operators'.' 
And. if this is the case and 
Britain is being particularly 
victimised by this highly objec- 
tionable state of affairs, why is 
ibe Bi-iiisb Government not lead- 
ing ;i campaign to get it changed 
at I he earliest possible moment? 

So long as the Government 
insists on disregarding the 
public's right to be put into the 
picture on the sterling issue, 
there is bound to be room for 
the growth of ihe suspicion that 
the interests of the community 
at large are being sacrificed on 
the alrar of ihe City’s inter 
national banker functions. And 
there are other aspects of its re- 
habilitation policies that Ihe 
Government will have to be 
much more furthcoming about if 
ii wants to ensure that It 
inculcates sufficient understand- 
ing nf what it is doing to win 
the public's confidence. 

It has. Tor a start, been far tiw 
eagej about the part that profits 
restraint is expected to play in 
getting the inflation rate down. 
There is no difficulty in seeing 
lhar. in ihe absence or a suffici- 
ently stringent prices policy, 
wage restraint sacrifices made by 
workers in the interests of slow- 
ing down inflation nmy merely 
serve tu inflate the business 
system's profits. Those who are 
being asked to make ibe sacri- 
fices manifestly have a right in 
know in advance what plans the 
Government is making In pre- 
vent that happening. 
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Lester Piggott wins on 
Empery at 10-1 


French pair likely to contest 
finish of Coronation Cup 


LESTER PIGGOTT. who Told a 
racing journalist this week: '* l 
can ride a bit. but i think I'll 
need a gun ton to stop Wolluw.” 
not only beat the hot favourite 
in yesterday's 196th renewal of 
the PJerfay nn Eiuperj. but' also 
gained a record-breaking seventh 
victory in the classic. 

Riding a typically cool and 
nerveless race nn the French- 
1 rained colt, whom he brought 
round Tottenham Corner hugging 
the rails in fifth place, some four 
lengths behind another Gallic 
challenger. Yiliges. Piygot pro- 
duced Empery two furlongs from 
home. 

Lengthening bis stride impres- 
sively on the final climb to the 
finish. Em per;- forged clear to 
win with something in hand Trom 
Belkina and uais 


Trained by Dahlia’s handler. 
Maurice Zilber, Empery is owned 
hy Texan billionaire Mr. Nelson 
Bunker Hunt, whose bloodstock 
interests are scattered all over 
the globe. 

Mr. Hunt, who missed the 


Derby result: L, Empery 10-1; 2, 
Relkino 25-1: 3, Oats 10-1: 4. 
Hawk berry 100-1; 31, hd. Wollow 
U-W fav. 


Derby because be roll obliged 
to be in his home city of Dallas 
for an important dinner, listened 
io the race by telephone from 
his home. However, he Travels 
to France this week to see his 
crack performer Youth ■ con- 
sidered some wav ahead of 


Fresh look 


Much the same applies in rela- 
tion io the injection into the in- 
comes polity situation of such a 
powerful new factor as the 
latest severe fall in the value nf 
the pound. By raising the prices 
of all goods with a significant 
import element. this must 
materially reduce the real value 
or the wage and salary increases 
provided for by ihe pad with the 
TUG. In contrast, by making ex- 
porting much more profitable, it 
could benefit many companies. 

Mr. Gormley's assertion that it 
is understandable that bis mem- 
bers should want to have a fresh 
look at the incomes policy posi- 
tion in the light nf recent events 
shows that rhe Government can 
no longer afford to gloss uver 
?ui-h significant developments. 
The sooner it starts to "crime 
eleao "—and all along thr line — 
ihe better. 

— - - - 


Kinperj) run in the French 

Derby. 

Wolluw. who finished -fifth, 
was always well placed and 
seems simply to have had an off 
day. At tid stage in the straight 
did be look like overhauling the 
leaders arid his many backers 
knew their fare fully a quarter 
or a mite Troni home. 

Edward Hide, who was behind 
Empery on Dunestic coming 
rnund Tattenham Horner, said 
that there was nu real excuse 
fur the favourite, lie felt that 
Emnery negotiated the bend a 
good deal better than his own 
mount, who was ail at sea. con- 
tinuously changing lugs. 

Geoff Lewis also fell that there 
was no valid reason for Wullow's 
eclipse and we will have to see 
if any reasonable explanation for 
his poor showing is pm forward. 


CRICKET 


BY TREVOR BAILEY 


West Indians are not unbeatable 


ALTHOUGH" the VVesl Indies 
must sun. favourites to win the 
Test series, which starts at Trent 
Bridge to-day. ii wouid t>e un- 
wise and fooliih tu write off 
England, as the odds arc much 
closer that might appear at Hist 
glance. This could verj well 
develop inig a tense, tight and 
absorbing senes. 

On paper the tourists clearly 
possess a stronger and more 
formidable team which is under- 
lined by the fad lhai. if the best 
XI wa? chosen from the two sides. 
England wouid probably only 
contribute three pLyers-^-Greig, 
Knott and Underwood. Despite 
some impressive performances 
against the counties, several ques- 
tion marks remain against the 
West Indies. They could develop 
into an outstanding combination 
but might, jusr as easily, fall io 
reach their true potential, as 
indeed w.i? the case in Australia 
last winter. 

The ideal opening pair in a 
Test match will first see the 5/iine 
off and then provide ihe sulid 
foundation needed for a large 
total. Our visitors are still seek- 
ing their most effective combina- 
tion. as Fredericks is in a horrid 
paieh and Greomdge recovering 
from his traumatic experience 
dnwn-under." As a result, their 
strokemakers at 3. 4 and 5 are 
finding themselves, all too often, 
facing the new hall and howlers 
elated by early successes. 


In sharp contrast to England, 
who have rather too man> steady 
accumulators, the West Indies 
could do with another player. in 
addition to the admirable Murray, 
nhle to provide -stability at one 
end while colleagues launch a 
positive assault from the other. 
Tu make matters worse their is a 
certain unpredictability alioui 
their balling which could ptovo 
fatal if ihe ball seams nr turn'-' 
sharplj. Although Lljnd. Ksilli- 
ebarran. Fredericks. Greenidgv 
and Richards are all capable of 
producing exciting centuries, 
they are inclined to give the 
bowlers a chance so that a col- 
lapse always remains a distinct 
possibility. 

There is no disguising the pace 
and the threat of Holding and 
Roberts, who will be well 
supported by Holder and Juiicn 
plus several competent scatners. 
hut they are no more formidable 
than ibe Australian pair. Lillee 
nnd Thomson, who after the first 
Test were unable to dismiss 
England twice last summer, 
admittedly due rather mure to 
the featherbed pitches than to 
the quality of the hatsnunsbip. 

The obvious weakness nf this 
West Indian attack is the lack of 
even one international class 
spinner, which could prove fatal 
if rain came at awkward times, a 
not unknown cxpeneni-p tr. this 
country. Although their batsmen 
are more adept at dealing with 


the sharply turning ball than 
iuosL visitors, bccau.se of their 
experiences in county cricket. 1 
would still take England To win. 
all things being equal- if condi. 
{ions were sympathetic to either 
sc. mi or spin 

The fielding of Clive Lloyd and 
company is bound to be more 
spectacular and athletic than that 
nf uur Fume what aged national 
XI. but they are prone tu lapses 
of concentration which has some- 
times led to them putting down 
that vital chance which can make 
all the difference- 


Although England cannot 
match the speed oT the opposi- 
tion’s howling, nor the flair of 
i heir batting, they should prove 
a lough fighting unit under Tony 
Greig. who is' a natural com- 
petitor. If 'the breaks happen to 
go their way. they arc capable 
of surprising and delighting their 
supporters. After all, they did 
hold Australia to four draws Iasi 
year, but they cannot afford to 
allow the more volatile West 
Indian hatting to lake control. 
Their chances will be all the 
better if the Trent Bridge wicket 
is not too fast, nor too plumb. 
The big threat is a breakthrough 
by pace, which the selectors hope 
will be prevented by the deter- 
mination and courage of Close, 
Steele. Breajrley and Kdrieh. 
Given, five fin' 1 days they could 
force a draw, hut a win is prob. 
3 lily asking trio much. 
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PUZZLE No. 3.095 



ACROSS 

1 Baptist in the Plough t S i 

* F.ike the tactics employed by 
Kabius 1 5 1 

- 9 Many in the plant must be 
game i6> 

1® The girl showed the way 
hack in the American state 
• Si 

12 Lively form uf diamante r S ) 

13 Pressure for retinue from 
the South i R • 

15 Otherwise l must leave the 
girl i4i 

16 Peters land uf credit *5. 5) 

19 - Grant lhai in the«e 

Tiers one be su buried ’’ 
(Prayer Book) 1.1. 3. 4) 

29 Spoils of war in ancient times 
(4) 

23 The way out for a darkie who 
loses her head (6) 

25 Winged film of a scare" 
monger lS) 

27 Strange asteroid gives sound 
reception (5-31 

2* Fresh supply for an umpire 
off-colour ffi) 

39 Pipe for a chap if uf advanced 
years (Si 

.16 Gary always ready for a 
game (6> 

DOWN 

l Corrupt deputy upsets Vera 


5 Finished up with cheese |41 

6 One of the seven hills of 

■Rome l Si 

7 I have a small business with 
a Spanish island (5) 

S Ruth wiiF employed as one 
by Boa? (7 1 

11 Sees Pal about some foreign 
currency (7» 

14 Tells off Formosan in sleigh 
pomp up I T i 

17 Possible existence fur half-a- 
dozen with competence (9i 

18 Follows the count down in 
Houston 4 5-3 1 - 

19 Proposition for ihem about 
mineral (7i 

21 Golnnist is a good payer |7) 

22 Harrowing experience or 
business transaction (6) 

24 Pole gels in a sculptor (51 

26 Hide in a hill (4) 

Solution to Puzzle No. 3.094 


2 Friendly idiot, we hoar, gives 
us a hrd (9 1 


3 .Snare >;ontf 
measure (fit 


Cuming tip i« 
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htv Wuii-i . liu c.-ncr.ii h.-n-Kv 
•■t.tpi Ue i.JS p.m. Hi imrl Wrsi ricaif 
tin-:- 1. 13-6.35 Smir* VV-.l 

SCOTTISH 

’10.00 a.m. Turn I-. Ui-im mV r 110J5 
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DESPITE the presence of Libra’s 
Rib. ZimbaJon and Quiet Fling 
I find it difficult to look beyond 
the French pair, Val du Fier and 
Infra Green in this afternoon’s 
Coronation Cup. 

Both the French foltr-ycar-olds 
sbuwed . much improved form 
when winning competitive events 
nn their last appearances, and it 
seemff probable that they will 
prove a cut above the hbihe- 
iraincd contingent- 

Val du Fier, who represents 
France's most formidable 
mvner-lrainer-jockey combina- 
tion. that of Mr. Daniel Filden- 
stein, Angel Pcnna and Yves 
Saint-Martin has had one race 
this term. A fortnight ago at 
Saint-Cloud this beautifully 
bred half-brother by the Arc 
winner. Bot Mot HI to the 
French Derby winner Vai de 
Loir pul up an extremely 
encouraging performance when 
defeating Hunza Dancer ' by 
two-and-a-haif lengths. 

Infra Green, a chestnut filly 
by Laser Light and the sole 
representative of her sex in the 
line up. hud a harder race than 
her fellow Cross Channel raider 


last time out. when just getting Whatever the fate of Vai 
the better of Kasteel from whom Fier, Mr. W i lden stem. .who. j 
Ihe wax receiving only ihe three bee nenjoying a welcome than 
ooSndieS X mm in ^ '«>' fortune in this country 5il 

Eifc M^flrlooss Pfix Ganay. ' Lianga landed Jast season’s * 
DHven iSo the lead approach- Cup. should have one wim, 
In>r7he disbuice in that ,£44.000 for Indian Warrior has' a 
ivMt lnfrl Green showed ire- parnUvclrensy task ,n the O, 
mendous deterniination in hold- stead Stakes. - 

in * off -strong challenges from. This twice-raced grey colt:, 
the runner-up, whom she Sing Sing oat of the Vilmo 
thwarted by a short head. Ivan- mare. Tntent, showed thelieni 
jica a neck behind in third place, of an Introductory run at $ 

■ ’ down when gaining a clears. 


EPSOM 

2.00— Indian Warrior** 
2.35— Blue Linnett 
3.10 — Infra Green 
My Hero 

■ 4.15— Bean Dutch* 

4.50 — -Pori Royal** . 


•victory next time our in Ai 
“1576” Stakes three weeks > 
This afternoon's additional f 
lono- will not trouble 'In is.' ■ 


m „.. 0 not trouble .Tiqj.' • 

Warrior, who seems likely to - 
-chased home, by -Mr. R^. 
Sangster’s Crooner colt, LouV'"’ 
(another grey') for whom I^r 


Piggott has been secured. 

In what prouTises to be one . — -. - 

of the most competitive run-ins ■ The -former .champion -j 
of the Coronation Cup for many collected several otherproaaj . 
years l take Infra Green’s looking mounts, and l anvbop 
tenacity to give her the edge that the StefF Ingham-trah 
over Val de Fier with 'the pos-. Blue Linn**, who go« Ipr, 
sibiy under-rated Zimbalon from Acorn. Stakes, and, that M 
Dick Hern’s West lisle? stable stable companion. Port.JSpi 
which produced Bustino to score among the mnners for-the H« 
a vear ago -taking the minor ley Handicap, will, both -dH 
prize. for . him-. .. • . 


SALEROOM 


BY MICHAEL THOMPSON-NOE1 


Japanese bowl makes £42,000 




$ R u U 

of ovoid t,H LV 


NOT EVERYONE was at Epsom First, this was one of the last a Kakiemon v«e 
yesterday \t Sotheby’s in great English collecUons to come (estimate: £6.000-£8,OOOL ■ 

>esieraay. - to -market- Second* the timing - Sotheby-s -safe of- Old-AEa -• ’ 

London, the market in Japanese was nS j mmacu i ate: the falUuj paintings produced £35,465. - - 

porcelain bubbled over the top d and . lh p fact that many Ledbury' Gallery gave £1.35*"' 
with a £223.000 sale of the j apa ^ eS e dealers are in LtindonT'a peasant scene from the sc! 

Richard de la Mare collection fQr wo big ant iq U e fairs meant of Ostade. . 

of Kakiemon and Nabeshima-^j lhe ^ a i eroon j was packed At Sotbebys Beteravia, 
porcelain — a figure which far. Wlfh bidders '* ... ti Rental furniture, ' works o| . : 

exceeded the pre-sale estimate .. . ' - t amt clocks brought in £37.493 -: ■ 

of around £90.000. Richard de la. -Only three of the 72 lots were iaj n{ i on dealer gave £3,400 ft . 

Mare was the son of the poet .unsold- Ojber wp John E redwood and — i' l ; 

Waiter de \a Mare. - .. 1 ° ctud ®d an ' OTTOolu-movmted KLugwobO gr 7- 

The fop price — £42.000 ■ (phis . Kakiemon bottle pian0i ^ XV style, ofT' 

£4.200 buyer’s premium; — was and £16.500 for a Kakiemon jar . Qu-irtia's, - English v... • 
p3id by the London dealer from the loiter part of the foreign -silver fetched £84^K . . 
Eskcnazil for a late 17th century century. Both lots were b0U5.hr Koopman paid £4,000 (phis V; 
Kakiemon bowl, a world anction by David Newman, the London buyer's premium? for- a -pail ' 
record both for a Japanese work dealer. American white metal. nine:]- . 

uf art and for a piece of The most rcmarkahle price was candelabra-- while a sale - 
Japanese porcelain. £9.500 paid anonymously for a printed books totalled £30, 

The previous record for an Kakiemon Jar of faceted form We in re b and Doiiwma ji •- 

item of Japanese porcelain,' set with a sloping shoulder. An £5,500 for a collection bf 

in 1974. was £13.500. almosl-identtcal piece fetched double-page maps of Eiri.' 

Mr. Neil Davey. head of. £780 two years ago. produced in Amsterdam (3 

Sotheby's Japanese department. In a later session, Japanese century). 
said there were at least two pottery, porcelain and lacquer Phillips* . sale of Japar-' 
identifiable reasons for the wares made £72.219. including ceramics and works of art ear . ■ 
sale's high prices. £8,000 from a Japanese dealer for £28.565. ,• • •: * : 
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Turnover in 



BY GEOFFREY FOSTER 


CHANM-.L 


LONDON 


4.35 


1.10 pm. 1 hjir.r.. I l.i:;. M.aii* Vow 
» n*! k on wi|. r- . «J5 

„ ... ... ■ hil-l.-'Ti . M;.l i:.-i * r i:..k) WaMT.. ■ 

lu.oO a.m. Western t.oo Oi^iRiri t id viidij..- Th»jir<-. 

7M i.’Lmli.H 10 30 rnrhoOSi". 11.00 
Kuk.-v 1! H-ri>. 11.45 i and W. .Uif r 
1.1 i- ""D'.'fl 

GRAMPIAN 

10.35 o-m. i-.iiuur. 11-05 Tli* 

Wi.rid o( Ja-nn K ns. 1.20 p.m. Cr«no-an 
HcadliMx. 4J5 Tarv.in. 5JD Wull'I-T 
V.V l:h t.oo r.ramsiir* Tt-Ao7. t « Hi 


I0JS5 L'.'iriuon. 10.35 Hor*>e5. 
Heroes nrd ilnrc lla-.i. 1 1-25 
Spidernw»n 11.45 Larry the Lamb. 
12.00 Tom. Dick nnd Harry. 12.10 
p.m. Mr. Trimble. 12J1H .Money 
Wise. !.00 First Ttennri: Nev.v. 
FT index. IJJ(J Lunch-lime To-day. 
1J!H Crn»\n Guurj. 2.00 Good 
.ATiernoon. 2J0 Racing: The 
Epsom fleeting. Children*' 

Film .Matinee ” The Purple M.isk.” 
starring Tony Gurii?. 

5J50 News from ITN. 

6.00 To-day. 

6-35 Crossroad'. 

7.00 The Mix M; I i ■'{•«■". Dnllar 
.Man. 

8.00 Spring and Airumn. 

8J0 L'lavhanser. 

9.30 This W eek. 

10.00 News. 

10J50 Help: 

10JI5 Thursday Tu rifle r: - Picture 


Muic-'din. io jo Tj- 


The Archbi Dina C'H-' ami l:r: I-ricmP-.. 5J5 Crn.v 

i.'omt-dy H«iir. r ' l,ld *- M Tnja;.. b.X r.'jr 

\v.v. 7.00 ’.i .hi Kiuk. l# J o Drive- 
ls*. U-W I.»|- • .1(1 11.05 The Harftn. 

SOUTHERN 

10.00 a.m. \ il rriK V^hli-VMiii-lil 
10 ^0 l. Ill .ii in-? hiirM. lfl.flS Phm- ^ Trail 
11.10 rii- '.ailiro Af mills 11.35 
’■kiyr 1.20 p.m. Xi.iiiii.-r ii '.'i l. ■•. 2JB0 

A «J5 r.ir-.-n 5 JO Pirn.; 

C<- 5JS rr-.vr-.ad. 6.00 Djv p-. Day 
6J5 ' nf.r.Ml-. riuiimtr 7.C5 1'land . 
m . ■ i.;mi • 10. so Tli.' In*- Thur ■ la 

*ls- :'!•*- R-.rr . Krtv.1- ■ r.i-rifi,: k.r. 
ViHj'iii 1Z.05 a.m. s..n:iii.rn y» 

TVNL. TLIiS 

10.30 a.m. £lai:i|K fniul 10 J5 Krt 
«Sl i' T :i. • 10.55 Mjiilr-.l 11.10 

Animal'll ClavH* i.m pm. Liin>.'hiirri 

*.tri i.,i„v ir.iuiii!. 2.00 iViiiri' ii Mull-. 
fl.M i.imi- li.r.ia:*- OJA K- .i li.’iiuh'-r-. 

5 13 ’ in- ■ r ~li% <_*|i.illr llii". 6.00 Tuilav At 
* *. 100 I- ni-ry. iit i . 10.30 Th 

mir-i:. - I ii-. 11.00 Min sin i-n -<i. UJ5 
hT'il'iiS'i. 

ULSTER 

1.20 P-m. l.'ISliT Vrii K ll'-.i'llliicr 

(ul.u-i-.d Si !.uiii|tllir.<:. 4.23 ( Uir : 
M-adliih.« fl^s Tar. ■'.nr S.2D T-II Me 

U h- 6.00 l TV h.-nurl'. 7.00 Tti.- l..a 
' .ill • 10 JO i rr.| 4 . r.I.-i, T*. ill- ii. 11.00 

V.halV I: \l| .llnriU 

WESTWARD 

a.m. i r«. mills 4vhii' ■- n:cnl- 
n u*. un v.'iMiif, li JO n^iKioU 


10 25 


.ouaJc ii-oo J0 45 


Si-ond Pro:i“ . 11 M K . :>.ns Pr.v - 

GRANADA 

« III » -n. Mi.-S'-Jiu 
4J0 i m Alphas-.* Jio-jp 0J5 ASuIl'a'" -1 
• M*5W«. M.48 SJ-IPPJ vlLM HotnJ.lV 

Mj'ini -.- "I'oanLi-fl of -h« Air.'’ 1-30 p m. 


(i.iii- 


U 


-«il- 17.25 *'.u 

lid-.y. 1.20 P.m. IV— I 
■ j-i| \i v r- lli afllmi-i. 4.25 I'sirtnanlinii 
<1.35 i.hMr. ii’. V.iJii.1. ’Air Radi 
Want- ns • .lorrms i^mrH and ilonlr. 
6.00 W-Mnard Diyrj 7.00 i -iinbjl. 10J0 
( ■r-.liuu .i. 11.00 nu>-.. il Ham. 11. SS 

Th,- i' Vuur Rifch: 4.M fsrvirai. 4_5n w*i:i,arrt I ji- 7.-- s U.flt W<-'i Country 
Tfcp I- •.ni'isncs. 5.15 I'ucf'i. S20 Cr>.-?..- .lah Kmd-r. 11J5 haiih lor Lite, 
mads. 6 JO '.Srahada H-pOtl* 16 JO V fAD L'VI Mljr 

.snmmand Prrfrir.-ran.. . 11.00 Th« * wt\l\3r1jJlL 

•'.ar.i 11.55 Thr Chall-nsiBK Sra 10J5 p.m. I\<1 Al!i-n Ttniv. 10JS F-liS 

ITT. • 1SK! i'ai. 11.05 l!iwr Xpai- 11.35 

rl J > Woodbnda. 1-70 p.m. Cj k-mljr N«-v,5. 

U» P.m. Rrport w*«; HeadSmP'. 7.00 ^-25 Tbufdcrh.rd.-;. 5J» t;nlv<-i3:iy Cha!- 
Wi.in-n Viiih. 4J25 Tc!i Me WP? • «^5 i-HSe. t-00 Cal- niJur ilimh-.T 7>lnor and 

-IT-, SJ25 Cri»>-rf.ad-. 6J1 Peppr' W.-i. BrlinonT ■'dilicmi i. 7.00 naif rn* ne 
6.U W»jM. 4JS haih and We i 10.30 fcmtnerdaie harm. 
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RADIO 1 241 m 

(SI Sierepphonlc braadsavt. 

6.00 a.m. Ai Haile 7J0 Noel 

LJuiund' 6.00 To-iy E». j-sisoum 12.00 
tiilinni- WjJtvr Icriadisss TKA ' I '« :ie»’ 
Tea "6 LI* J a*.i! 17.30 P.m. rlvhvbeal. 
2.02 F J Sl'-iar <S alw or. VUI- -. 4J0 
Dl.T S.45 X-w*>-a* 6-62 

• :u,la -loir-- Rart.-S J-. 11.00 John P-" ( 
<S- -J ,•> v.l VlfK • 12.(0- 12JI5 a.m. Af 

R.i.llO Z. 


p.m. CrlcVef Firsj Ten:, hnslaad v. We&i .’n-ns 
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MO l.!inih.!inir Jn.ftr' ‘Hurj. J.IH Zu anil 
( >.i 4‘. i omnii-nur" -..nit U-a-unK 
siuninar>- '.(.i-(.>l | i sjcnirr.-. marv. n.- lud- 
ins •Jo-roiplaj sumni..r-.. 16J0 l.i?.-- 
113,-1. Thi Kii-r ’rtprll. T.flO Beaux Ana 
Trio -S'. 3. 15 R-.: and p.l», X. 1J0 LC: 

'.’nrtlii-ri. Sj mchnny 'jrii-stra. Oari I 
Moiarl. Briivli <S- 10.15 Current Tr.-n-is 

. ...... 111 Pdiloaurihv 10J5 itinirri. P*ri 1 

I.atlVm and Mir M.«'.-aln< !ch S'. 13 J5 V«. 
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7 JO \ny Anaw.rs *-00 mm- 
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4J0 W-arher. 16.00 Th- K’orl-J Tonielil. 
10.45 1 Book Jl tsrdilllli- 11-® Tl " 
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land'. 2.45 asl 3.® Sports DesJc a "‘l To-day including US VHP Ri-aional 
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a JO Sam Cos'* iK.\ in sluice 5A5 Spurt* ran z. 1M New-*, o.os The«i* Yon 


BBC Radio London 
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After falling for three conse- 
culive months from January's 
record £16.8bn. io April’s low 
level of £6.fibn.. total Stock Ex- 
change turnover during May 
picked up to £S.3bn.. an increase 
of £t.fibn.. nr nearly 23 per cent. 
The lota I number of bargains in- 
creased by nearly 15.000 in May 
and the average value per 
bargain was also higher at 
£19,525 against April's £16.457. 

The Financial Times turnover 
index for All Securities rose tu 
255.9 from April's 208.1. and 
compares with January's record 
level of 515.6. The 1975 monthly 
average was 240.1. 

Max's improvement in busi- 
ness. was largely due to increased 
volume in gilt-edged securities 
particularly at Lhc longer end of 
Ihe market. Turnover in British 
Government stocks rose £2bn. on 
the month to £6.6l>n„ with the 
medium and long-dated total of 
L3.3bn. contributing the bulk of 
lhc rise. The Government broker 
"old some £4QGm. of the long tap- 
Tieasury 

over the vumsc cit len nays, 
which led m its eventual 
exhaustion and brought yields ar 
the long-end down Trum 14 Io 13! 
per cent. 

The short end of the marker, 
however, was a lot quieter and 
restrained by the trend towards 
higher intcresl rates echoed bv a 
further 1 per ceni. rise in ihe 
Minimum Lending Rale !o m 
per tent. 

gills managed to 



port and General Workers union 
i-i D .. r i-ani Z' bad. accepted the TUC/Govem- 
coiirsc of ten' da’i- “>eot pay . policy, while the low 


was .sustained after assessment 
of the bearish implications of 
the National Institute of Econo- 
mic and Social Research Review. 

May proved to be a poor 
month for equities. With ster- 
ling plummeting to new lows 
against the dollar and the up- 
ward pressure on short-term 
interest rates in the U25. and at 
Trade "in* Short-dated h * rae ’ - bui - infw in Ordinary 


improve shares fel1 furlhcr - 
slightly, however, gaining £0.5bn Business volume contracted hy 
tn £3.3bn.. aflrr April's drop of £ 01bn. tn £i.lbn.. the lowest 
25 per cent. The overall number ,eve * 50 far.rhis year and some 
ur bargains in gills was 4,578 36 per cent, down in .money terras 
higher at 59,083. from January's £1.8bn. The 

The average value per bargain "umber of bargains, however, 
for medium and longs rose to improved by nearly. .10.000. to 
£93.985 from £51,992 in April 320,047. but the average value 
while the average in shorts im- Per bargain decreased by £513 
proved to £137.470 from April's t0 £3.555. 

£134 £26. The FT Government The FT turnover index for 


Securities turnover index rose to ordinary shares lost a further 
2 j 9.8 (196.0 in April l nnd coni- points to 203.1. the lowest since 
ParowiUi .January’s record level last December’s 180.9 and com- 
nr 5S0.9 and the 1975 average pares with the average Tor 1975 
of 237.2. ^ or 260^. 

The FT Government stock? Early optimism over the agree- 
index ended the month 0.R4 me nr on the Government- pav 
pninis lower at fi 1.32 after hav- proposals eavR way io unccrt&in- 
ing_iiiore(l between extremes of ties on several bearish factors, 
fi’J.71 and SI. 29: the high point the major depressant being the 
uas established after the Trans- cuntinuing decline of the pound 


which sank as low as SI-TL.. ’ - 
against the ' dollar on M?0f f-Z. 
thus pushing up MLR 1 
turn, clearing banks’ base ratLY 
The iarsest fund-raising -opw - 
tion yet by TCI, a disappaiimi. / 
set oF -April trade figures A.. 
poor preliminary figures frt.'- 
Courtaidds together with- & -: 
hearish interpretation of .-.li ' 
NTESR renew -and concern jiw 
the miners’ views on the GovwC c: 
meat's pay policy continued -nl, r-.2 
dull trend throughout the montl 
These factors kept potenfii . 
buyers on the sidelines ffl'-y*. 
bargains marked, remained in tfl ' ’ 
low 4^00 to 6^000 bracket. 

After touching a 1978 peak . 
42Q.8 on May 4, the FT mdnsmtSIlCf] 
ordinary share index showed-, 
faH of 40.4 or 9.6 per ceaL-0*e k- 
the next 18 trading days to dj» -4., 
the month at its lowest for i. 
year or 380.4. ' < : 

From an end-April level. 9 -. 
187.9. the FT Gold Mines .ind» ; V 
touched. 192.0 on May U. 
fell away .to 137.9 on 'May 
before rallying- to close May .lit- 
lower at 1733. Prices general /.*•.• 
drifted lower in sympathy with,'-' 
dollar premium and boffiotr; 
price influences.. Bullion 

depressed late - io the mootlL’in 
front of the Intertiationat.Moo*?.^;. 
tary Fund's June 2 gold auCria 0 -' ,-. 


^i! 

U' * 


'. . ( 


Category 


Value nf all 
purchases % of 
and sales to tal 
£m. 


Number 

or 

bargains 


%or 

total 


British Govt, and British 
Govr. Guaranteed: 

Short dated (having five 
years or less to run) 

Others 

Irish Govt 

U.K. Local Anthority 

Overseas Goil. Provincial 

and municipal 

Fixed Interest Stock Prcf. 
and Prerd. On) shares... 

Ordinary shares 

TOTAL 


Average Average' "rio..^ 
value value per bargains^ ^ 
per day bargain - periW 
£m. — £ 


■' v :^; lv 


3,342^ 

3^268.0 

208.1 

356.1 


9.5 


129.7 

1.137.9 

8.351 ,4 




■ V, ' 




,v_ sj.;- •. 


- - --TT— a. v.-g 4^11 



46.0 

24,312 

5.7 • 

167.1 

137.45ft- 

39.1 

34,771 

8.1 

163.4 

93335 •' J L7». -;; 1 


• 3^72 

0.7 • 

■TL VA 

■70,937 W; .7 

3.1 

6.445 

1.5 

12.8 

39,732-” 

n.i 

‘ 1,354 

(U. 

‘ 0 ,5 

" 7.026 * ^ 

1.6- 

37.S29 

8.9 

6.3 

3,42-7 'ijM*. . 

J3.fi 

320,047 

74.8 

56.9. 

3,655 XW 1 ?? ' 

Hi 0.0 

427,730 

100.0 • 

MI 7.6 ' 

*19,525 -*21,386 ■.-■ 

irage* 

if all securities. 
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s * Do It Far Love 

by MICHAEL COVEN EY 

^2 - Whatever tk Fatrldc.^ Galvin's .play- It a nro$*»>af delifihLfn!- chop 

® J'er, Bj r f presented by tbo Lyric Players logic, have come to the coneJu. 
5® J>6e nenjo v Li 1<let >a^ Cf Tb®,?® 0/ Belfast Pamphlets, si on tb&t their profusion const!- 
fortune a v* tHitributed at the door by tatcs ■the - mainstay of tbej 

. . Li*ng a j thj s representaxtres or the Workers" economy: Of course - we know! 

Sr.-Cup f shouirfV a ^^ Ass ? c ^ 0 ^ r ,0 /- **■ *w»oeratic that the' ERA bombers arc far | 
W for ln4it, n i,.tav e ^ sotflOTWOt . of the Northern ncffis. wtifiess and . organised ; 
^“. ■paratiroj Inland Question warn — the than the picture here given. But 



, A*-* v&> 



5* the son< pate stlas specifies fi 


sitting 

siiy does aoi hWie the underlying ! 

IBA seriousness of- what he has tu i 


ip.. i - pi ® nt - shnl.^’i a Si!hst the portrayal of 

dotor ,T J lr oduM fl * e| l 1*. bombers as humorous pia say: tuat 'civilians to wortneroi 
*•? . *■;«.,* w * en eaim r ^ , 0lrt *haieuAad the show's vague Irefemfarc mewing around with: 

• : '• " 15-?' tim! ng < ' ^ *3* $ w®. ** and the %hkt kill people, and : 

Th^ r Slak ^ p ™ wst * nls often': todiscriminately. - i 

v- inn. 15 a . r . 5 *n»u J- ^ V- ^tholies together. 1 * high . spot for me was a I 

- '{?-"*■ .- Vf, H no, ; 4 ^. proves^ an unnecessarily Wfeteffllr -fanny - Vrttch in a! 

v -Jar-nor, who cynlcaJrow. of the tfttcrUtoment funeral parlour where a garru-; 

-rchased h 0m#J , e ®s 1^ provided. Tree. 3Ir. undertaker is arranging j 

,,..s^DEsiec‘s r: - y si, - GaWn and his company offer no coffins white coping with 1 
H iacoihtr gr e7 f° r n? se^us solutions, beyond .$ie the teatful widows; one’ of tbej 
io Pl 2gott ha? bLy^k Oft.?. corpses fcri been staffed down! 

as • The form * n »OOK Kevtews are oa a drain and that, as the woman j 

fy. collected *ta. Page 155 • says, is no Joke, “even if you! 

-^ looking luonm 31 — -2 — — «e dead.’* J*' could have been; 

ie that and 1 cn-hmered passion of old Moseis written by Orton, and the play-; 

«' Blue ff In-lf' Docka f (Louis Rofaaon> in Jog, trf Starts : MnlboUaniL Leila, 

m. Acorn CfT? 1 * *bo £? - demanding the withdrawal of Webster and Catherine Gibson i Glyndebourne 

Je. siahie £?*«■ an/* Tr00 ^ :fpm * the province. Bui Is eptendidly precise, .• ■ u, y nHeoourn e 

ffc am nn. .V^Panion. £ ,Jjc ihow transmits an autheoiic in a generally strong and- 
ir Irv if v® ninnpir, of angateh'thst only artists sympathetic company, there i*, 

- “ an dic a p, , A . j j, , ? r ? on the spot eonia possibly have go«I work too from Gerard; 

I:: mtu. 1 experienced. Murphy (at one stage eoumer-i 

The fbnnat is- 1 <mm: in the pointing the sonorous words of! 

^-- - first half, three British soldiers Patrick Tears* with a blatiD") 

_ ‘oa«= English, otio Wel>h. one call for violent achon) and; 

IT TUnMbn Scot) arc ambus bed and killed Waiter Mc.Monagle m a dancing - } 

■■Wnnp§Qjyfj fc after £&tiag to naie contact special branch agent who roirs. Gl\ rd.-bmirnc in l%0 m ::u 

■"~ ^ wl > apaiir^f old regulars-ln a a massage parlour to ease a pair l-Ebor'.-Luncaster nroduciiun o,r. 

puo. Those regulars are a coimc of -legs exhausted in the cause • ducted m that rear t.v rj (J i 
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bv CLEMENT CRISP 


me. 

r "J S: 
C'JJl 
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for; 
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Oonald Gramm and K.'-y Griff*! 


Falstaff 


b> RONALD CRICHTON 


r&rfcff was la*t .seen ai 


tb -i" ■:■■!! id 
'-tlli-.--.iJl :;l 
N t-rd. . h:.h 


;s £ 42 , 


St- a Xakieiuon v iSe »< 
W tesumate: £6.o£jLf 
«: Sotheby's 
ifi.paintmg* ?na£j& 
^XfidbuiA- Uaiiery 
<a ti peasant scene -S j* 
it hf Osiade. " 

M^L s .°N heb ^ 


bomb-niacufaciurJJg act who, by of lucking street hooligans. 


Letter from 5cbwetziiigeii 

Blow & Ridout 


iTnV%iJ:iy - a new produirliwi, vhn-j j..r. 
opened the present Kostual. ..r— . 
m ;■ }■ r.\t one wonder Inn- tn-.*y f . t 

cov'.ii have deprived u.. tur livu-- 

U.nr f.f a nusterpier* ivun^i-: - - '••>■•!■ :nor* 
full- well suited tu thi' itieatr*-. Si>. '.-.n 

Verdi’s score was con dueled l>„v firsi s.-.-n-' 
J.lehn Priteh,-«rtl and played hv the i>:. .-n un- 
London Philharmonic as inou^h >uddv;- J . 
>h»- and they were olfcnntr n» V.’.ndsur ! 
j cha:npa?ne to celebrate Prii- f tilery in 
1 chard' 25 years at Glyndeboui'ne. enougii to 
i There is none of the fat that o ranches 


1 » j • * :j :: ,■ i 

!..i:d:-.tj;-- 

t’cc- -.“i! 

nor** 1 if'. 


'../si'-r. 


1 ;.- 
!• j-t 


• ::.» j. 

•.*h.nb-r- 

»n.-'t h:< a ^ •-..■• 
tic- i.iij'.u ! 1 : j ■ . -.o.iil 

-iccomaiudj'.- in »ti 
lii.i'i t.f itiV'I , 


Mf 


-*r 'J’-ronurt i?^ The little town cTSchwetzm- The lesson for young cupids 

j ^Slitini gee, lying' between the Rhine pkrtfeulirfy delightful, and 

J London detier ?ar fi and the Ne ~ ' ~ " 


is 

ifi 

as v“w“ uu ^ ti:,er gate 2t and the Nectar a few kilometres jfonnan Plait’s prodoction makes 
h'-«? na . Broadw i»d ,-r from Heidelberg, is the perfect its full' effect, 
jl ortivolu-nioumed kiiijtt setting for a. zatudcai . festivaL BiowVVenus is a goddess of 



-«wil . — purp tone and tender phrasinL- 

.«Myer s preniqnu for - - *- s famous' - Is - itf;' season. - while Tan '"Caddy makes 4 handsome 

^ America c whue in the main square jhe chestout Adonis, ardent iu love and « irtuuU v uj„. j.,. 

» nande.atri— .vbiJe , , *«« are to full hloom,- their ajDvjng in death. Sara de Javelin ! S ii,ir. for the Govern. Garden hut d- ih - 

A .jointed books totally' deep pmk colour an «act. match is a properly miichievous Cupid. | Don Pcwc/imle and the Cchotn • Lniniu i> 

yj vfi^^XlrC O — ■ — ■ TA thft Cimldco HPMM f Kn it. . ««i_. n — _ - eji_ . , 


and Dow? 
« f6,500 for j loliecijr 
® dauble-pas 
/'..produced 
ieeemnry.'. 

»■> Phillip 4 ’ si!e oi 


* maps of ; 
13 Amslcrfc 


by E L 1 2 A B E T H FORBES 

makes many a page of Straus.; Ivjsin? citizens, 
perilous in this small, unresonant Tfa e aoc .d C a<r already polished 
space. They gave us the salt nD dsurr- id ensemble, incjydej 
and smew of the marvellous nk - o aiuitandme American ban- 
music as well as the tenderness tones, both recent G!-- ndebourn- 
—the effect was so tingling. frei>h acquisitions. Donald Gramm, 
and modern that I nearly Nick Shadow in last swsi.n's 
bracketed Fatetnjf irifh Pelldax. sings Falstaff with an 

Anodize and The Rake's Progress assurance and resource that 
as one of the 20th century jewels should lead to even riper results 
that shine extra-bnghUy at later m the run. Tn^ vou v hiiS 
Glyndcboume. an edee like fine Mierry Jt on ec 

Jean-Pierre Ponoelle, respon- dark and di”. - . The personalitc 

* .lU.-.C wh-nner Hi*- 

tluL pHliInra' _ _L_ „ • — — Jl r w — r ■ i ->■■..■ unu iih. V.-. IK.- » .1 1. II l^li l J.- (Ill tOl> (if hi? V.'lll’ld OT 

wh,le ^ fivc young- cupids— :tola recently exhibited there by leiiipurariiy dcfi'jie.l h; -t. Mr. 
re^dence of Ujc PaJaLne Etec- three of them Mr. Platt’s La Sea la, is producer and cpaim also has tno .eerct of 

ctoWron. and the other. two- ^ Miss ; designer— i h talented versatile »uiini*>-. and i ioiiiniurrly 

rlwiNi- iTOfc* .h 0un fie. Javelin’s— repeat their lesson, man of the threat re. tempted by allowed by ihe producer i., i,s.« 

_ - w * “’TL 'TfLi®’ expecUy. Roger N'orrington cun- j his inventiveness not to lei an;.- it. On :• ‘imil.tr lev. I . e\coi- 

f0r “ * ^Sw 0 dncta Kent Opera Orchestra ] one be still if they can cornea- lent* is the Ford of Fti-h-ad 

tg Ceramic? arri ipeaire^ mat iiDtwes most or xae in a fineat scrupulously balanced < ably be kept in motion. In the Stillwell, played d*ad atraighr 

ir £2S.o65. at, d finely articulated perform- j firit twn acts of this FcLstaf » worthy, determined, r.-jhieci.* 

Jean Joncs ‘ set * taat,tyuU ^! ,hei ' c J,i 3 8rpitl clcal nf nishms cttijen 3fi dull and narrow 
lit by Nick Chelton. is yery' tnuchi about, pointing fnd underlining Falrtaff is mon-.troiis aad nwn;.- 
^ the style of the theatre. ! 

- The 5Si ett “T 0 Alan Ridout'?; 

®f' y ^ oW *a*dotu*r's Tale, m* . 

inspired by the idea of Moorish f WicmOTC Hall 
and Turkish architecture after S^JJJL *££}’ W ‘S more nail 

£ ^gS HlIPears/Bream/Perahia 

northern wing -of the Schloss— -ifK j! . , \n r Un r ac v cvvnv 

unobtrusive, that is. on the out- ni 1 by NICHOLAS KEN 1 ON 

side. The auditorium is mainly %£?& * 

SSi: the sSiiie? 

rai^sSStijMiUy Here, in mm n itr iT n?r 

this 25th year- of the Schwet^ lJ^ D f^^f^ h 

points, often: witty setting never 

is? finMssss£?st.£«s> l a> afja? “ «a 

‘pf. 

that a year later formed ine wnn i« u r n<.ii P r i< 

basis. of Beethoven’s Fidelfc, the Kcnnfi the words. Mr. Delier is 

Vienna Burgtheater _ is . do 


i-idcd. ’I .-> . ■ 

hei'*«:e :•> 
>:-!end’.t;; .-jr; 

Tne . •• . 

ft-. v.«a‘. •■• . ■■ 

id-Jii •■ 

A ,-<■ 

v. '-.-rc.* -. - . 

• re S' .' ••. 

'I'-r' !’>•-. 

•-an ‘.'c il ui •• • 
both •' j '- 
moil po?'-.--- • 
in? her :■ 
sn far w.ti'i 


.. <-u 
u'j ~\y 


’r.~y to’.e?. snd especially 
•c • e M.-e it the baiiet, have 
"A'<i Liiis in morality. They 
however Indiri'Ctly. 
c ii'.r.v.r: behaviour; their 
;i ;r» the tneutre rcdc-.u social 
Tlld :.-. wjll i.-. tfiif t'C iflejL. 
-.-• •„■ .'M-.-iCcr T/ii: S/c CP- 

r'o lun tj-e of a -oun^ 

.r.; -ir;?/ throush 

/ r ii rnv So vic- T eu i :i- 
Susies’? Is it. as 
r /':k: - . or cue -tra! Introdtic- 
ir.diva-.cs jy CuRlraiieg the 
c.i ; CariO.-'sX 1 and the 

: r arr; . c ::n.g;ic bcf.ieen 
c i.zL ev:i? li' it, as Rudolf 
c; ev'v cumbrous production 
F r ‘?:.-.i; Ballet "scein.*. a 
,-.'.c for a -.Aar who enters 
-v.-.y ihr/Lsh. and drags 
t- ccoreccrapby and siruc- 
(•’. i* of *hape to set the 
in r. rOnr* 1 Or is it. 
! boiteve, radiantly and beau- 
i ar-orheosis of the 
vtecr.th '.wottiry'i cii.-'lc style, 
c-? :'j-t.n*.-!-.:<ins arv Petipa's 
-u-od : r .' :-Mtbr.r end the 
■;,^cs c: ! r-e di;«K*c d s'— ole 
• -[■:i. u :*. in' 1 -ur-Ktiw 

, uasccri in the 

n : .- ••.■•* r. -•• «'••• £ rr. i r j :hon. M r. 
:■?:■<- 5 v>.t-: : n f;.r F?s*ivcl 
;•?: -ci rr. :..yo pereu.s-:ve 

-n _• ' i'.f 1 r. :> r.i.e-tcrtitvsv 

-jl . . .'.'i.-.ioias t»eorgiaais' 


de.-uvit.- hzve thn rich mcuiiic 
sheen of dark i-vid. ^ brooctn.-. 
magnificence: the pJ.ave ii ns 
eu them.' rally civ::;..' lociil :n 
v-.hi-.-h the conflle: of fjiry iicr.-- 
volencr and i.i.ru.-c can t^kc 

placo. Bui in the 
ir.i-j.c is at a :vimii:;;ii-.. The j-:v>- 
Iojmc f:-.< .rr 1- < me ccur: 

djiwvis •- ■ho.ee cn.v. jgraph?' <■- 
no - .* dtstonedi: - " ifior Pet:ra.“ 
tTepo-'Crofi- :nc>'J>-i:i ? — in-- 

nurses :rcn.-icdl; - : niuin ^ -is 

Car-jl< r *> 3 u exits ; ii •• awkvard 
kn;ttir.a .-.con* whi;!i starts Act 
1. ."eplet'-* wiih r-sr ds. «rocki. 
anrl executioner — ■weigh the 
dramatic habec:-. 

With the arr:v;<t oF Mr. 
Nurcyov »r. thn hurting seen . 1 
the enure focus of the bullet 
ts shifted *o .? .c*ar performer 

intent oa siv ir.g his public full 

measure of dancing. He has 
some iL\- solos. n’oicaHy insMFS- 
tivc in realisation, and in :heir 
d if regard of Chaikovsky's uum- 
bors- we may accept IHr. 
Nureyov'* anprnoriatir.g the 
t»ar:=e <ii the Cocr^-scs. hi>t less 
hi’- tr.in.t portion i*f the 
vio:m c*:: r 'oc; .ire.! r:s :ir:na of 
Aurova's vtAior. :a the third 
a > t •.•.alt.’ v :in . :d frv;i: tire 
Jcvc; duarte:. Th.-s-c nitpat. 

-•• i h 1.. . h a ve b,-- ..n .■■.-• i is ed i f h* ^ 
d.irv-inv had * , .-?:fii.-d ca-icr c-r 

iM'-r*- >-naj-;ng. r>::t on me rir-t 
r.“. hr , '*r. Nun*; 

-.■.:•*■ trvj ■•..reed 

i.'.'oc-:*ih'T ■ u'i 
rc-ii.-Jirv.-j ioi- hi:;: tv den: on.it. - j to 


: performance 

••= cfl'-.-i--. t-i'-'i 

*. ‘•"flerai.'c. It 


j::st how ccrr.pellicjr a dancer 
he i a.n be in Inc- last act: because 
thy choreography it nearer tbo 
trad.nor..il. 3e.-s v .-Jfu! id indulg- 
ing the -rar. Mr. Nurcyev looked 
magniucvr;. The solo had n 
hrjvy iv.ee;.> to :• a marvclloti- 
iiivocv.: ,{ and ardour to it' 
' irtucf.-y. .,nd the kind of 
r.lr jj-.uJ .-i.'inre that ;s bis .'pet:*! 

O* 1 '' 

Ih*- iiJi’piL-#: mailer of ihr 
w:;s the appearance of 
the Canaaian lelicrina. Karen 
Haiti, as Aurora, replacing Lhc 
:nd:«pp.*ed Eva Evdokimova. Mi >5 
Kasn’ ;.i a loiciy dancer. Site 
tnoves v. itit such speed- and freih- 
ness *»f manner, so light and 
easy in .-ouring through the 
darice*. tbo: the choreography 
can ro<=*in new -min red With her 
beautiful feet— a svcet sensitive 
p!: clear, fluent pus de bourree 
—The his It* .steps of the choreo- 
graphy gleam with youthful 
chirm. She is very musical: her 
jump is high, clean in position#; 
e‘--°r;--tii;nz is made to look 
serein* and joyous. Her- styles 
is. ir. the b-;- l sense of the word, 
no mannerism clouds it. 
jed the over-all impression is of 
a s-.ir.Ry and invicoratin? per- 
f cr." Vhat if lacking, at tins 
lir.-t Mtuwtng. is a certain antoun* 
o' on of depth of 
rrf.ra-.terr-aiiun: the coni pen# a - 
U :n the unaffected ev.-cl- 
l -.f r.-:r dancnc. Feti?j‘ c . 
t! i. -in u.td# s}?sn«- hero a.« row here 
c;-.- :rt ice production. • 


Chic Hester Festival Theatre 

Twelfth Night 


B . A . VO V N G 


AY 

•j*' -«• 


up 



- 

" .IC i i'i 'r^- 

:-:•■* SU ;-.*: 
.dcai r.!\c-7!- 
ness. \-.icc: t'^ndo's (,iuii!--!y :s 
right j:: voice and m .inner (a 
Pleasure to hav-f a young 'V.rick'.y 
fur a char.;-* there- :i nr. 
strong vo.’i! piraonaliiy :o round 
off the p>rtrus’. 

Fentr.n ■-- Mis-Rec/: Co<ot*i. a 
youafi> tenor vac- makes beautiful 
sounds v.itho'.it always stringing 
them together .'ntu a phrase. In 
his first #cere r.-* may wei : have 
been -.viirni-d - y th? producer's 
nreh irc-iV.n-.T.-. *f the lo’cr= — 
hi >01 u f ‘-i •'■•re ,s r sho - - i - a 
groat improv . i-'-n. John .- :-af*'« 
ri- (Ta'u- • idj vinrtii *» a ,, .a- 
»n.’. BaM <'~.r .jr.ij Pisio! rr ih-' 
oi her h a r.d a in re n • a ff •.- r.- M •- 
ih.<n u'Ua ■ /jc-iigh o>v-u:ii..'n;y 
B-rnani r'Cr on ;:n>i V:-n 
Tram a -i-'.-r n ..." oc h lamed ■'■:•;■ 
.IFr. Purrx ■ >: nrano -ii n- 
'■tick. Inc - to.:- much -i: 
Falstaff s - , -.nr:n: ■:•..??. The 
final* is god :** front n f me 
iuf»ain. t'.Mkmg full u-c of k - 
•Aidi* fore -’-ge which up to that 
po.’nt seyv.-i a c nninvunu-. Ur? 
ii the f”-ue gci-a vuli n-cmen- 
do::s g” ; to. A cheering evening, 
m-dc possir.ie by :he -upport of 
the Fred Kr.Mer Tnast .trd the 
Corbett Fai!nnat: r ". 


T-- • . *-;■ r’.c.ih Mn*h?;i« 

pr-r-l". '.- ;• 7 :cc’.f!#i ^iv 

,---. Cj J,'} ? 

aer.ar.ir.r •»; -he first sceae. A 
»;>•: p:cVr up a tiny ?lo\e 
pu?re\ Tom takes m the figure 
of Fesrc holding it. A piping 
tare cm a flute Is suddenly 
drowned under a falsotio roar 
like rise voice of drunken Seots- 
. men n: o dance, and a crew of 
. people dressed in Turkish 
costumes descends on the stage 
and goes into a round dance to 
a jiggica rune from a band 
bell's d tie scc-cej. 

I 

Hi'-v van you then begin with 
tko.-e rr.i-.cai lines. “ If music 
■-■* the :oo - .: r-f !ove. play on"? 
?-r. Mic-boi! fader un the ligbi- 
>■) •/, \ir j;-.n 2 like a pun a 
or a r.co -,f ruj'n-.on*. with more 
•*. . i different kind croon- 
•rg o-r.ir.d n*.s •• nice: but P won t 
d *. Tr.c 'j.ji .weaknesses of the 
pvid'.c':or. heve alreadv nc-.-orne 
ev nent. The .nusu* i though ao 
I.*;: airily have " vSCWs of it "i tf 
n-d ;• r.^r.died: ;,nd the cn.nedy i» 
ai"sP:». <t-.\ reduced lo clowning. 

The < omedy is me more 
tnju-ed victim. There seems to 
e:- a f e?l/ng >n :oc company that 
yoj can only be really funny- 
far p ;n the treble clef. Tony 
Rebm-on. who play -s Feste. has 
nacuraiiy a very’ higb \olce: but 
v.-fien he v.«nt« to.be extra funny 


he h • ;nc? re :•? 

j.-unper. natur ^ .-icrun-''. 

Aniroo St.-hs r ■ >■; Avuecj :-.-*. 1 
a piercing!} i-'r-’u; giggle. Tnen 
liierv ir iho erdle.*# imposition o: 
clowning routices in tbo most ir- 
aporopriate places. Fabian 
(Kevin Williams i. ibat unwilling 
panic ipa St in the fooleries, gives 
way to can wheels, or roils across 
the stage, or jumps up on a table. 
People are always putting on a 
funny walk or a funny voice. 

In such a production it is hard 
to say whether or not Barbara 
Windsor, who piays Muria. i? 
capable of Shakespearean 
comedy, for she is called on to 
overact at every moment. On>; 
Bi's Fraser'* Sir Toby navigate = 
the shoals iuccefs fully; m- gi’-?? 
;n<* kin-i of Toby you would w 
pvei :'rum hir.s. and i h«*uch !v 
too hjs to put on funny \ ' 
las in h'i u ‘■•livery of Agu--- 
choek# challenge * :*t h*d*i t'. 
got# down and r.nt up. 

Music accompjttic# ruv-.n -‘f 
the oroduenon. and c-rLinl' 
:hi.-- !:• a play that is ob.-is^d 
v.ith miisiv. Jim Parker h„s 
wntien same now tunes (ur the 
old *wig«. but they dor.'; really 
fit m with the Turko-T11yri.o 
scene. "Oh ress nine" is 
a Victoria i) drawing room ballad, 
andante cun inoio. "Come aw>y 
death" i.* barbershop ?enh- 


- -.* •: n 1 V..- A., me ?:nnc. though 

! d.<i:i t ■■•arm to tee .setting o r 
F-r •:-?•■-- -one. J found' hi.# 
sing ng of *i. aione downstage 
in a .-pen. effective concui- 
* s -:a: in fact Mr. Robinson sing; 
ail hi; numbers very nicely. 

1 Though!, though, that the 
substitution of a sword-dance for 
Viola's due! with Aguecbeek 
deprived them both of the chance 
of some good tun. besides break- 
ing the mood of the scene. 

Gordon Jackson plays Majvolio 
more seriously than I've ever 
seen it played. He puts in no 
more fooling than there is in the 
line*, and as Malvoiio is a man 
more ,u.vvd against than joking 
Lt;« -makes an interesting infer- 
i*i-or.'i!i--n r.ia* nghtiv reaches a 
o' ir :i ; # scene in rhe riarr 
:• ;; i v. • w h e r*- ’ ho # v e n e ry by ?a u I 
j*- ->:•■ :■* a.i-i Koi'h Michell alio-- s 
;i- v. •■.'?;« h in. 1 1 iiiffort Oniy 
‘••tie eono.ii :cal gesture, such f.-, 
h - mg of his riors-i-arte:-'. 
:i.-v?ai-- nun as a comic bun 

Mil- hole riotriee play-# Viola 
well enough, though *n« hard!--- 
.‘invo.s sufficiently io be boyish 
Jeannette Sterke a? a tail dark 
Olivia and Charles Keating a* 
a tall dark Orsino should 
nr*v:ously have married’ one 
another and left the- bo>s .a Ion* 
As Antonio the >ea-captain. David 
Henry gave ir> the be-51 speak mg 
of the evening. " ■■■ 
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dramatised veraion 'bf cS^r ^^^oounceutents are 
dniihlp^hilf of^bn B?mS^VeizaK NorringtQn again conducts with 

S^4iES?£HMi? , BSS and drh ' E ‘- w*ule the 

2 Pi * Orchestra bites, into the luscious 

«nr in waltz tune to which the three 
German 3Udieoc&s &re Apt to ofilebratc their dis - 

sit through unfamiliar works- in- » i Jt wJ 

respecttals&nce and their to*’S“SS.%g?4g. “ * Jt ” 
of any obvious rwction a bit a &h£'eSng t n also - holds, 

chamber music concerts in one, 
b , • k? « of the Schloss salons. I beard 
at ihe end of both Kent Opera Hoelscher, the young 

very '■#***■ ^ Germatr violinist and Michel 

doubt about the appreoaupn of gdroff, the even younger French 
the t Schwetztogra - -aufience. pignut, ^ a most enjoyable 
Blows masque, first -performed j^cttaL .The violinist's exceHent 
at the court of Charles H; wUn technique, and rather extrovert 
Moll Davies, .‘one of the>.King*s- tempendnent were better suited 
mistresses, as Venus, is weil- t0 Prokofiev’s Sonata No. I op 

constructed and in . fipme ways go than to Schumann’s romantic 

. more dramatically viable than sonata op 106, but both players 

•- ici. a Purcell’s better known and found their best form in the 

- na<Je.|5. musicklly supeior Ditto . oszd Schubert C major Fantasy. It 

or -■'It: * . — — - our 1 Aeneas. The score of Venns and was an added pleasure, in the 

attain-.^ the intervals of both opera and con- 

masterpiece, cert, to wander is the garden, toe 
less full of sound of the fountains in one’s 

■e*-* v --c Witten: and- ears, the smell of the box-wood 

x;,the inineff _ ^ hc y carefully characterised music.; hedges in one’s nostrils. 



a.? which san* ; 
^-■-•again-it *>\“ u 7 3 aK | 
Irjthus pu5r. ! J.- 
t- ? tarn. ete**“ , , n= f ., a j. r aW* 
| The largest, 
ration y« D -“ 
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American student jazz 
i bands at 100 Club 

Three . American -student .- jazz top leaders such as Buddy Bich, 
bands win- perform at tbo TOO Woody Herman and Stan Kenton 
Club, 100 Oxford Street oh -draw heavily upon this source for 
Sunday; June 27. Heading them fiHing the sections of their bands, 
is the Franklin High School Bantf - This London appearance by the 
from Seattle, Washington, which - students is ‘the only one in 
award at -Britain ■ of a - European tour 
ii /the which takes in Paris. Nancy, 
festival Luxembourg, Antwerp and 
{bird Lucerne. The band fro m Las 
successive year. .- .*,- : ' ■ ■ Vegas will also appear at the 

The other hands are the . Jazz 



Sonoma Valley High School Band a ^ h S°lf v p ^flnCa^ 
p\ from Sonoma, CaUfornia;and tile JSSSj!? Stt£ 

University of Nevada Jazz ^^ of mus,c at - 
Ensemble.' from Las Vegas. 


ffepres??a *•• lnter ni 

; ,X«wi J?; .un? 3 * 

irfary 


Umverelry of Nevada. This is 

- '-tire fourth -annual tour he has 
The iaterwtlng feature of organised. He also organises the 
American student bands is fta? Beno FestivaL 


• Av erase -JJ^r \ 

■ ' s |, U a v 

per da> f 
£m- 


Saving Wilton's Music Hall 

•Hie -task of saving Eilton’s, Wiiton’s, in Grace’s Avenue, 
one of the oldest and biggest Cable Street, EJL, could be a 
music hails in Hurope. has been great asset to the East End- 
taken on by ' the. Half Moon and beyond. 

Theatre. Tho GLC gave them six 
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Cambridge honours 
Schwarzkopf 

.On J^une 30 the - University of 


I months tir raise, the necessary 
I £ 168,000 , Less than -three months 
remain, and £*9,000 must still be 
found 

- . On: June 22 :and^l3 there will 

be apedair efforts in the. cause. - - , ... . 

On 12th Wilton’s will be aliened Cambndp ^13 boBourElisabBth 
for th^ -day.- and Wtside there Schwarzkopf .with i a doctorate of 
• will be eanres for children i. music. After tin* ceremony, 
j beer tedt and- food.' live - music - Schwarzkopf returns . Jd 

, and^street -theatre.!.- On 13th. at, London xo-n « a-iwitol «-the 
•' the.HaMfeoh. in. Aiie Streep Wigmore M on June 12, as 
. EX therawSl^be-i- Cetfi Nisbt. of “the Hall s 75th - arnu- 

for gra lrSfc - versary reiebrations. 


Peter Pears joined forces with n*>wer. the result of 3 recent 
two of his friends on Tuesday for Aldehurgh Festival, and he has 
the second concert in celebration certainly lound someone '.o 
of the Wigmore Hall's 75th match the freshness ef h;s 
anniversary, and the result was response to Sehumaon s Diclticr 
an evening in which the artists’ iiefiir. The identity inevur.bij 
musicianship and the audience's isn't so close, but Pear':;* 
enjoyment both reached a rare deliberate measuring of each 
peak. : song (even the djnnn? lines of 

Pears's partnership with Julian" “Das ist ein Fliiten " .ind " Au* 
Bream is one of his longest- alien Mdrchcn " are given ibe;: 
standing, and their recordings of full weight i keeps Per«ihi»'« 
English lute songs go back many impulsive musicianship in check, 
years. What ha-# been lost Though some of the central sonc.- 
through the gradual clouding of suffered from a drop in the 
Pears's voice has been amply singer's pitch, ihe two dream 
made up by the unanimity visions before the penultimate 
between singer and player — s ^ n 3 ' rt 'cre ideally subtle a no 
there’s not a rhirthimc nuance m elusive Perahia s genii;* 
a Morley sbng (for instance the flowered in the piano post I udes. 
syncopations of “ TJivtsk and surely the most satisfying to uia:- 

. — of any song cycle — or so i> 

seemed here, as their flontinr.- 
arpeggio.’ caught the sympathem: 
resonances of this hall's acoustic 
. PerabiaV sound isn't all pneiry 

Milia ) which isn t soared, not as }jj s ^tee J v pertorm<4ni?e of five 


The Entertainment 
Guide is on Page 28 


ao inflection in 
melody (the rise 


a Dowiand Chopin prelude** - showed. Bur »i«? 
and f<ili of has a genius, shared with both 


"Sorrow, stay") which doesn’t th e evening's other performer.-, 
find its echo In the accompsni- for making clear rbi* .shape aod 
meat. On his own. in a dense direction of a musical phrase. A 
and tragic Dowland fantasia, simple enough mailer, one might 
Cream ;s no less accomplished, think, to place each note so that 
and when he brings bis skill to it's part of a rise and fall, part 
such trivia as Giuliani’s Grnntfc of a context. But it's what makes 
Duo (complete with a second Perahia's account of the D flat 
subject straight from G and S minor Chopin prelude. or 
and as funny a parody of a de- Bream's performance of Dow- 
velopment section as T've heard) land's rnrneell. or Pears's sing 
it seems a sad waste of ten ing of ** Icb grolle niebt ” so out 
minutes. standing. A rare gift, happily 

Pears's collaboration with much in ei'idencc in this 
pianist Murray Perahia is much rewarding concert. 


This year s Proms 

At a Press conference in be performed on Aucusr 19 bv 
London yesterdav, Mr. Robert Ions Brown with Sir Charles 

Wj*“ ""n “ST ^oTfrom 

said. The Proms of 19i6 will i^yg US t 9>. Peter Racmo 
unavoidably be remembered in pricker's S^mpnoi:;; Vo. ", for 
part because of the tragic deaths organ and orchestra (August Hi 
within- one week in Mav of commissioned by the BBC for the 
Rudolfc Kempt. recently recent 2oth annuers-r; of th- 
appointed Chief Conductor nr Festival Hall will replace Davd 
the BBC Symphony Orchestra. Lunwd a line > Hnporomo wn.th 
and David Munrovr. creator and had to he postponed. Uihei 
director of the Early Mori,- C.on- new works include Aral perform, 
sort. Rudolfe Kempe would have ^ ncp Riehaird Meaii o Put no 
conducted six concerts; David Concerto. Bruin ( -^3PPj e £ 
Muarow rwn. Among musicians. Schcrcn and Benneii ^ Zodint- 
toe eonrert-goins public, and Music by Six American com- 

many thousand^ of young lv «- ^rahw.D. Sessions, 

listeners to Radio Ts Pied Piper, Copland. Carter and (.nimh and 
todr Joss is incalculable." £ur consecutive works by 
10 Conductors who have made Bnu-n all written while he was 
themselves available to take over to the U.S. in the early 40s will 
Rudolfe Kempe’s concerts and commemorate the American 
programmes are Colin Davis bicentennial. 

(opening concert on July 18. -Among more than 40 artists 
Beethoven' Missa Solemnly*; appearing at the Proms for the 
Andrew Davis (Julv 19, Mozart first time are four young condue- 
Bruckner): John Bitot Gardiner tors--Chri stop her Adey Lionel 
(July 22, Haydn); Vilem Tausky Friend, John Luhhnck (who 
(July 24, Smetana Dvorak, etc., brings the Orchestra of St. John's. 
Mc.l; Rafael Fruhbeck de Burgos Smith Square, to the Proms for 
(September 7, Bartok. Strauss, the first time) and Simon Eam- 
Berlioz); Rajmond Leppard bridge., 

(September 10, Britten, Beet- Every concert will be broad- 
hpven). • In the case of concerts cast live on Radio 3 in stereo with 
by the Early Music Consort it a majority of Tuesday concerts 
has not yet' been possible to simultaneausly on Radio 4. BBC 
make alternative arrangements TV wilt show all or part oF ten 
"but these will be announced as concerts. AH accommodation for 
soon. as they are complete. the First a'nd Last Nights this 

The BBC has commissioned season has already been allocated 
David- Blake's Violin Concerto to by ballot. 



UP TO 4 TIMES MORE POWERFUL. 
DESIGNED FOR NEW TRENDS IN DMA PROCESSING. 







Burroughs new B2S00, BSSOfl and B4S00 computers 
provide 1,5 to 4 times the power of current 
medium-scale '700’ Systems In a multiprogram- 
ming environment. They also provide the power 
to implement extensive on-line, transaction- 
oriented terminal networks, integrated data 
base management systems and decentralized 
networks . . . three of the most important 
t rends in data processing today. They bring 
large-scale computing power and greatly 
improved cost/performance to she medium- to 
large-seal a data processing market. 

.INCREASED POWER AND COMPACT SIZE are 

achieved by i he use ofhiqb density microcircuits 
throughout tbe system - including an entirely r.ew 
iamily ofmicrocireuitry developed by Burroughs. 

NEW ADVANCED DATA STORAGE SYSTEMS 

enhance the new 'S00’ Systems power. New disk pack 
subsystems provide 20 to 15 times the storage capacity 
of that available with Burroughs current medium- 
f cale'700' Systems. A new head-per-track disk nle 
allows information to be accessed 4 times faster than 
with current files. 

NEW DATA LINK PROCESSORS operate indepen- 
dently of the central processor and provide the power to 
handle a larj;? data base and several thousand 
tenr.inalsi at the same time. 

INSTANT MATURITY of system software and INSTANT 
TRANSFER "ot user application programs are achieved 
by means of object code compatibility between the new 
*gU0' Systems and current 334701', B3700, and 332700 Systems 


EASE OF CONVERSION to the now *.S00’ Systems by'"' 
users of other manutacturc-rs' computers is achieved 
through theBurroughs library of automatic conversion, 
programs. Experience- has shown that ■■ hose programs . 
make it possible tor ?uoh users to mow to Burroughs 
systems with lirtle or no conversionenbr:. 

EXPANDABLE DESIGN' allcvrauserf to select models 
in either the 'TOO' or new '.:0Q J Systems iamily to 
match their initial requirements and grow to larger 
models as their need !or additional po’ver increases. 

RELIABILITY AND MAINTAINABILITY cf the new 

systems are greatly enhanced by even more advanced 
diagnostic aids and automauc environmental monitor- 
ing techniques which detect temperature changes 
and power fluctuations, 

ADVANCED. SYSTEMS SOFTWARE including 
DMS-1I. the data base management system of our larg- 
est computers, provides automatic control of all system 
resources and operations, enabling application pro- 
grammers to concentrate on solving business problems. 

Ease of use, both in systems management and 
programming, is the foundation of Burroughs 
systems design leadership. The B2Stil), B3-SOO. and 
B4800 extend that leadership. 

For additional information on these pov.'erftil new 
sysiftins. contact: your local Burrongh 3 oflicc or’.nite 
Burroughs Macbi nesLtd.. I-Jeaihi-ow - House, 

Bath fioad, Hounslow. TW5 9QL. 
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BY ADRIAN DICKS 


BONN, June i 


WEST (Germany and Poland 
were To-day believed to be put- 
ting Hit* finishing touches on a 
scries nf major new economic 
agreements that are intended to 
form the centrepiece of nest 
week's histone visit here by the 
Polish Communisr Party leader, 
Mr. Edward Gierck. 


In the, first scries of agree- 
ment;. a consortium or West 
Merman companies led by Krupp 
is expected to land orders worth 
up to DMJ.Gbn. (£565111. J for 
i w«:i coal gasification plants, a 
plant to extract a variety of 
other chemicals from coal, and 
equipment for a large new coal- 
mining operation in Upper 
Silesia. In connection with this 
i vast group of projects, the Poles 
are also interested in setting up 
a joint marketing organisation 
j with Krupp to sell the various 
products abroad. 


A consortium of West German 
banks is working on .the financ- 
ing of the deal, and is expected 
to seek low-interest export 
credits. 

The second major agreement 
in the offing is for West. Ger- 
many to import about 40,000 
tons of copper a year from 
Poland. A second consortium, 
Jed by the Frankfurt-based 
metals and engineering company 
MetaUgcsclischaft. is negotiating 
final details of a deal that would 
cost about DMiMOm. Supplies 
would be guaranteed by the 
Poles for a 12-year period. . 

A third possible area for 
niajnr new contracts is sulphur, 
which Poland also has to sell in 
abundance. As West German 
economists see it. tile Polish 
Government has litle choice but 
to expand raw’ materials exports 
to oiTset a trade deficit with West 
Germany still running at 


DM545ui. during the first quarter 
of this year. _ . _ 

A two-d^v- conference or tne. 
joint West German-Polish 
Economic Commission, led by 
the Boon Economics Minister, 
Dr. Hans Friderichs, and by The 
Polish deputy Prime Minister, 
Mr. hammier* Olszewski, is ex- 
pected to wind-up to-morrow 
with an annuoncement that at 
least the coal processing and 
copper agreements will be ready 
far signature when Mr. Gierck 
arrives next Tuesday. 

Meanwhile in a lengthy inter- 
view with the popular magazine 
*“ stern,” the Polish leader went 
to great lengths to stress Ihc im- 
portance Warsaw attaches lu 
better relatiuns, with the Federal 
.Republic, saying that he had 
"great hopes" of the visit. 

Aside from the industrial co- 
operation agreements, he is e\- 


pecred to sign with Chance' 
Schmidt a joint political dad; 
tion and a cultural agreetu 
though no details of these dr 
merits are yet known. Howe- 
the mam obstacle to bcttdr r 
lions was removed in Ma; 
when Bonn finally ratified 
treaties providing for [feu 
payments by the West Gen 
government and far the repi 
ation of ethnic Germans wj S | 
to leave Poland. 

The official Polish new'sgi 
was reported to-day to j 
referred to relations betn 
Bon nand Warsaw as a 'Vb 
meter or detente.” For 
German side, the test of this 
be the degree to which Po! 
is willing to make good re 
hints that it would be wi] 
to see Berlin playing a;. ft 
“ positive role ” - in east- 1 
relations. 


! 


U.K.-CSiina trade may be 


Dubai pon 
contract 


BY COL IN A MacDOUGALL 


expanded 


BRITAIN'S trade with China in 
the first four months of this year 
ha? set a new record. Exports 
to China reached 129.9m.. com- 
pared with £27.2 m. in (he 
Januarv-Aprll period last yeur. 
while im pun? lota lied £25.4m.. 
as against f 19.5m. The overall 
increase is nearly 20 per cent. 

However, the c::port figures 
represent dpjls concluded some 
| lime ago. and there now appears 
to he (aek of new inquiries 
from China. Nevertheless, min- 
ing machinery manufacturers, 
who eniLMTauicd an importanl 
croup rr«m China's i-nul-mininq 
machinery industry f u«t January, 
hope 4n rnniHude a deal. Last 
week discussions continued wirh 
the Chinese, who were attending 
the International Mining Con- 
gress and Exhibition in West 
Germany, where a dozen leading 


British manufacturers were ex- 
hibiting. , 

The surge in Imports from 
China is probably accounted for 
by a sudden increase in shipping 
and the sales promotion the 
Chinese have recently given their 
products. 

Prospects for later on this year 
are uncertain, though, as the 
recent Export On n modi ties Fair 
a I Canton was disappointing. 
This was particularly so for the 
Japanese, whose turnover was 
10 In 20 per cent, down on last 
year's. 


The* Japan e><» are taking a 
particularly gloomy view of their 


trade with China, and are also 
expecting their political rela- 
tionship to coni because of the 
radical tendencies in the Peking 
leadership. 


By James Buxton 

But British sources report that THE va}ue of the contract u: 
the official Chinese line, as wljich Costa in-Taylor Woof 
repeated recently on separate [ -will expand Port Rashid a*B 
occasions, is That Chairman Mao j j S £i20ra., instead nf £85 m. as 
Tse-tung himself dictates foreign originally expected. A coxa 
trade policy, that no change in f ur this amount Vas reef 
it is planned, and that although signed by Sheikh Rashid bin 
self-reliance is a necessity for a i Maktouro, the Ruler of Jh 
China, foreign trade will grow. and representatives of the : 

As for the Japanese. one j venture. 
explanation of their current! Costa in-Taylor Woodrow a 
pessimism is that the Chinese j blliJd an extra. 23 berths as 
have told them that their share ■ as breakwaters and transit s 
of the total trade will not S r DWi an d ot ^ er shore facilities.' 
beyond iis nwnl J5 per ; cent ; a i rea dy has 15 be. 

This in ■•;ms that the galloping 'completed by Costain in ; 
expansion "f recent years will} The increase iB thc vaIa - — , 

blow to a walk. j tbe contract sine ethe Cos Jj V I 

Privately. however. some; Taylor Woodrow joint ven 1 '• . 
western businessmen point tn vfas appointed contractor is 
specific examples of official to three factors. “One is a a » 
Chinese reluctance tn take poli- amount of infl ation. The sey«»:‘'') 


i i? u* 


Lically sensitive decisions. 


A mils and a naif may not seem far.Butto Dubai 
in the Gulf itwas a barrier to economic advance. 

Lad; of proper harbour facilities meant large 
vessels anchored a mile and a half offshore and trans- 
ferred cargo to lighters. Port Rashid, with 1 5 berths, 
the largest deep water harbour in the Middle East, 
was completed 1 5 months ahead of schedule in 1 972. 


An extension now underway, in joint venture with 
Taylor Woodrow, means berths for 37 vessels and 


Asean seeks ACP-type 
trade accord with EEC 


Triad in Seoul 
hotel contract 


containerfreighthandling. 


It makes Dubai the entrepot ofthe Gulf, and 
ensures its continuing economic growth. Thanks to 
the foresight of its ruler His Highness Sheikh Rashid. 
And to the international expertise of Costain. 





THE .\.s?f»i;ia*ir<n nf Smith East 
\sian .\.nion« < ASEAN) is seek- 
in: .« trade agreemrni with the 
EEG. pnvulily ninny I he same 
lines as ihp EEC's arrangement 
v. i ih the African. Cariiihcan and 
Pa'-iric lACl'i cruiniries. the 
exvi’iiiive secretary uf the Indo- 
tic-l::n GovernnieQl's national 
agemy for export development. 
Rudy Lenakoag. said in London. 

ASEAN' — linking Indonesia. 
Tnnibnd. Malaysia. Singapore 
land the Philippines — is looking 
for an agreement allowing 
preferential import quotas and 
tariffs for Smith East Asian 
goods In the EEC. 


Ericsson wins 
Nordic data 


The EEC seems to . favour 
closer ues with ASEAN, which 
would help bno.>t imports of EEC 
technology to Smith East Asia 
for the area's industrialisation 1 
programmes, he said. 

Talks on closer ties with the: 
EEC., still at a preliminary! 
stage, are mainly being held ati 
ambassador-level through Ihc ; 
A scan- Brussels committee in 
Brussels, Mr. Leogkong said- '. j 

A trade pact on the lines of' 
the ACP-EEC agreement might 
lie possible. **Ascan is not lets 
important than the ACP coun- 
tries. yet we don't have' an agree- 1 
mem.” he said. The ACP agree-! 
ment provides for duty-fre access j 
in ihe EEC for almost all exports; 
from 46 ACP countries, coupled ' 
with F.EC aid arrangements. ' 
Reuter I 


Financial Times Reporter 

SEOUL. June ” 


is the fact that the Rulew>~ 
Dubai has decided that r 
extensive onshore facil 
should be built, on \ 
reclaimed by dredging m ; 
harbour. * ' 

The third factor is Sb 
Rashid's decision' to enlarge 
present construction operatic 
enable the port to be expaj 
further if necessary at a 


/ AUiffl 

kui v tj. s n 


1 * n n > i ? 


TRI \D. the business group.; date. The outer break watt' 
headed Wy Saudi financier j being lengthened so that a. fi 
Adnan K hash oggi. has entered, pwr w jth room for an e?tr 
jnto u 942m. joint hotel venture ' berths can be built wi thin 
in Seoul with a major South ! sheltered area. This would b 
Korean cc " n P u j 1 - v - I the total number of berths ii 

agreement between Triad tmd | po r t up to 57, from the 37 w 
Daewoo Industrial ’.vas sigued : ui e present contract will luii 
hero ycKicrday by Mr. Khashoggi up * 0- 
:.nd him Woo-joong. Daewoo's hTe ‘ flret flre bertJu 

comt 

uresidmir . ..‘with transit sheds ';ando . 

eft 4 _ ? ^?L r ' Jll I faci,itieE wil1 be hantfatoro 

The Whole; pre 


wiw; 1 S titfnA SJ' Tt has * een designed and 
ms 830m. in loan, tn budd a «M). j, supervised by Haldw lfl- 
room hotel by September, 1978. East 

To be named the Hyatt-Sihe Costain-Taylor Woodrow 
Seoul Hotel, it will be managed constructing the Dubai dry J 
by Hyat lnternatonal which runs near the port for £162m. 

■i hotel chain in the United; Port Rashid contract brings- 
States and m which Mr. total value of the joint venh 
Khashncgi ha-? an intere^^. I work in Dubai to £282m. 
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By John Walker 

STOCKHOLM. June 2 
THE en.rilengc i>elwre n ihe 
Swedish I.. M. Eiic.-snn yrriun 
and ibe J-pancM* electronics 
• 'inc’i'n Fiiiiixu for ihe contract 
;<• sups-lv the firtl-slage enmpu- 
.1 r«^| niifiware fur a Noniic 
ibi hi-.- Dai a Network has ie , en 
uen :iv ihc Encx;on group. U 
«-• announced 3 >y the Nordis- 
T •• I *v -e m m m rm a 1 1 u n ^ Hi redo r- 

of lienmarl. l-'ml.inrt. 
Nnmay and Sweden, a* :i ineel- 
.n Reykjavik. . 

The \.iiue of Ihe contract now 
pi;-i-ecl is stated to be Kr..lSOm 
i 3m. * and thc iota! \aiuc 
wi-i amount to more ihan Kr.Ibn. 
whi-n she <\s!rin is firily bull l 
during ihe ocm ren year-. 

Vi'!i**n ihe ?w»rdic system i« 
completed, ir is cxpcccd that 11 
will oe connected in other simi- 
lar -;->icnis in ihc inlernaiifin.il 
n'-L-.-.f«rk. F.avi,er .ihi> year :h-re 
•■•..is .rune disagreement from the 
Ditllr-ii A l ik- who. it is eiiiimcH. 
!w.ipu-H ihe Fuji i.iii equipment. 
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"Kodak Microfilm has enabled us to handle daily 
registrations, guest bills and cashiers' reports in haif 
time. And greater efficiency means better service to < 
guests of course.” 


Mr Sob Earsby, Comptroller. Skyline Hotel, Hounslow, Middlesex. 


Every fortnight a report and 
analysis of ihc laresr important 
business developments and 
opportunities in member coun- 
tries of the Arab League. 
Written by Arab businessmen, 
cionomiits and journalists to 
ci.t yen top level business 
information abour some oF the 
f.istes: growing economies in 
the world. 

One year’s subscription: £50 
•• UK only p er USS100 including 
airmail postage. 

Tp assist your decision to sub- 
scribe send for your free copy 
ii:*, j-jst send us the form 
below without ooiigacion. 
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Our promises arent empty 


company 


Skyline is just one of the many companies that make huge savings with Kodak Microfilm. Companies from 
ever/ field of industry. Both large and small. All needing rapid, reliable information handling. 

Using Kodak Microfilm, information is recorded, stored and retrieved fast and efficiently. Cutting your 

. overheads. Making more of your assets. 

And ali this backed by Kodak quality, expertise and post-purchase service. 

All sorts of companies are reaping benefits that Kodak Microfilm offers. When will you? 



Kodak Microfilm 

helps all sorts of companies make all sorts of savings 


Send to: 

ARAB BUSINESS REPORT 
G.T. Arab Publishing Co. Lid. 
20 Foubert’s Place 
Regent Slroct 
London W1V 1HH 


Six times a week we leave London .. VVfe’re often asked about all kinds of . 
for Kuwait. And on this flight, we take matters. From who to contact bn anytWf^ L 

more businessmen than any other airline, from finance to local conditions. Or simply % fl L 
it s no secret why. V\fe re exceptionally the best place to take a dlent to dihrotr- m 3 , 

' To make your trip more pleasant, ‘ ’ . 

Wfe leave nothing to chance. In fact, you can wind down by watching the In- 

vve insist on our Boeings being ready and .flight movie. Or Justrelax to the, J- 

waiting the night before. of your personal 6 track stereo. 

Another attraction is that we Ve So, if you’re going to Kuwait 

bas«i in the heart of th° Arab business Gulf or anywhere in the Middle E 
world. Va know the area and the people with us. The airline that realisesa 
In It probably better than any one else. businessman's time Is money. - 
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flight movie. Or Just relic to ti^spuiids 
of your oersonal 6 track stereo. 


your personal 6 track stereo. 

__So, if you’re going to Kuwait*the 


So, if you ‘re goirw to Kuwait, 

Guff or anywhere in the Middle Eas^ fly 


I;.' I 1,,-lllL 1 W»l' h **1 ** J ' U 

-,,.11 1. , .ij hnliil.-.l. K- - 

4 ir^J, t* v-l"" » J ' r TO»l* «• 

s-.rad 

\cik. 


KUWAIT AIRWAYS 


At the heart of the Arab business worlci 


Xs:d* 


XACfUemwixuMlCcs-' — .. ""V ’ ‘ r * ' * ' ETQCV.MOIM- 






. '•* i *- 













»* , 


ed 


‘STfigW to „**'*■: 

fpsi! 

r 5 - treaties nre*, "?% y 
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-*}.. government* W 
Station cf - 1"<1 f Jj 

V-^s • ropong , y ' J H . 

p referred lt f a tc^./; 
p_t. .meier t , r tT** ,; 

the dei;. ■ tea,* 1 ' 
Jal.foi .wilii n -T \ * e »» thk. 
Mdf.-Jiifits 

>-.:r:^0 see B e .| in w, Wd >/ 
£°~ Positive »', D'a.'in; 

rel ation^ ole m ; ; 

^JDubai p| 

^contract 

Iirp: -Expanded 

£3:-V Br «*w »<*..„ 

^l-TOE vsl!j- or .. 

’. V.-hlch Cosiain t COa tr 

gffw* 11 evparrj pj*g» •' 
“O J- 1£ £120 m i n »A j"****. 

£% ” aklM ' m - it £i : 

PE?T r ^ 

fog: ^ sh} . rf already bi« ,- 
^f.wmpleted i* Cv ^* 

■ \ J Tce 'acreise , n ^ 
$Vithe wr.iraci sue c^L 
*|oi T ? y,0r uv, " dr “w jwt 
2 ,v^ a L appo ! nJ -d tonirr- 


V. J. extensive onshore > 
vc 1 Fbo'-*!d be bum -• 
§V| reclaimed * q - dr»fc 
.-.jiarbfjr. 

s‘>.t r T^e imr,} faeior „ 
r - r ^Rashid s oe. ;! "on io a . 
s presec; w L-sirMciion oaa 
ft- 'Enable -n.. rnniutr 

ta'". .’ — . _. 


~ *1 1 - ■ ■*• 111 U Hi Q r 

, pier v» ith r-.rrn for »> 
?re her! ns i.: - :.;• r,>u]| , 
^“"Hwheitoreii .••■fa Thun 

,?S ';^iw u»i.i! •! :rL'cr wf be: 
*?.“ f port up *■• if, frnij! u» 
5j*V+the prefer.; c.mrraci n 
gfi.;.iip to. 

hTe {ir* - .:••<> twin:* 
¥_'i- : jritb irs .■•“!■ .-bed? t 
JSPL; fat:: '.!:*« iuafe 

lay-, : Sl yep'-' TV.i «w 
Should be ro.r?!*t? sr 
55* tr has b.’i-n d?iir^r 
™rj4ie supervised \r. Hr-! 

Ss‘.^JE?s5. 

SfeV .uv-:’-T.v!'-r V* 
pftnAtru-r: . ~ : ih>> Dab* 
BBjfiH near *b-' -•irt ?<*f 3* 
lca.P»”*t K •»•*. *i '-coiatc 
MfC' lota: v.'.: - •*.' ih*j£j 
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Primaries provide Mttle 
clue to Tuesday’s climax 


BY DAVID BELL 

ALL THE- President ;a l rand:- 
d^tes,’ except, ibe hauler Kep 
Mnrrifr'Udail. were ukjbh sunm 
comfpct ttsda? tram yesU-rdii; 

tbree sprajl prliaaries, im* inc-.v 

cu&cedad ;l5at. ttu ai-p 

feWr^we'-r*. in r-fri 

Tucadaii tStdiiictic trm -of t-jr.- 
tests: • ■--• '■ - ■•■■ - '. ' 

Tftese iiiree jrr Culifort-ia, 
New Betsey and Ohm, are the 
last (if t!fc ?ta*cn and huedred-r 

nf delegates -wre sk staiie 511 either 
•Me. While "Mr. Kurd plaav a 
mOTorcade foryu^h Ohio . I.eis 
ueek-end. -Mr rteasnci is- riifn* 
iCf'liff? ' fnorp flubT t*f t 

*■ uicdiu* hlltx “ jn.'his ht.aif Siljl- 
nr Gaitturau -And Mr. y 
iTjirtrt pisCx to ctanrf fit* tauftlry 
fitur Tiuies ie the next sx days 
*n an effort v> shake nft saq^ 
^^•ions- that- &i« •^tiS^^ica . :s. 
ruBsiiif: out 'gf.atttMtti. 

Bat. it - was uimen a. njj;hf o? 
Mixed fortunes latt r.fohl for fot* 
former Iteorgui *. Governor. He 
woo unexpected ».v woi; ;:*. South 
liakota. whcti< Mr. Ldi.i hati 
Viriiiyi'ii iter > would a* ;^it 

wm * pruzTury, Bi:! >ae !:>■.* :r, ..ri 

ur.L' 0 RiKsiKed. siatu* of- deiesaus. 
uiedsed la. the m vst tea! .lurry. 

Brown .«f taftforria. Sfootfiv 

liumd i»y a narrow nieruo and’ 
1»>- a m«th wider niar^ilt tn Sen. 
frank. Qiurck tp:'iSr.r.tjn;». . 

iiovernor Erotts prowji'p 
bailed victory '■ as- a furihe'r 
nf nfa affpeat io vrjf.-ps. but 
tie tnr&wu in Rhode I^m!, vie 
fi st ion's - 5 »nalle>i <{»v. v..-s the 

Ifivesr i»i in Srtsiurjr ard ?,«• *vna 

>j;st> 9fW more fh^rt A!.*. : 

rsrtnr. Kv» a so Mr. C-iricr'M: 
her n experted ! j w'.n :r. Rho3«* 
Island and his defeat ti .homwl 
fi> be taken k* a further y-i-n 


that ‘ins- baudwjgon js .'IoA;n? 
down- 

Jh ItTJlLS of delcput'-'.v. however, 

add what really mattrr 

primary so j von ilr.nv.; 1 ., 
U . tJsiiL Air Carter ag.on -.in! 
cotter tSuu any 0 ' opponents 


£****=" 1 
o»2r*-. 


^Ihe U.S. 
Presidential 
V\ Election 


adding 20 more to bnnu hi A 
eaipsi tied lota!' id; 9t*3. jlti::;!- 
*ing !o _thc CT>! &*n. 

Uhiircir. eviin after Monui::i, -ini 
anly has 66 and. Oorernor Brr«a 
■j nsprr- 19. Hep. CfSali pmi.i-ii :: - > 
asolhrr >i*ren sitd foow i|ji» 3iw. 

: A Total of 1.505 sre "nevdod i„ 
-wilt liip liomocratjc nomiri.u :«:i. 

da the ftepunHean Side, tin* 
result: > ten? much us c.\|h*i*i«i| 
wits -Mr.' Ford tiistling Kh.-J.* 
Island. losing narrowly 1 .. Mr 
Ecatum in Seuih: Dakota >?i.| 

Dei:)? scj^dly beaten by in- 
former California • fimerunr 1:1 
Mnctan:; Mr.-; Kb^cr Mnr'«ir.. 
the President's ou:pa..*n 
-■ anaqr-.-. said- fu*d.;y that Mr 
Ford. :u>c has - a very r'ln.* 
c\nsfe of wren 121 g ibt? RvpuhiiM'j 

^-.fj.T.iKarion on lne first buiioi 

Kul if Mr.- Ford loses Califi*n.:., 
nest KTOk to Mr. Rea run. m-i-i 
nfoervurs OfJieve (hat the l*r» •- 
-deuJ'-jit soma to have in fight 
.hard' every inch of the way i.-. 
Ibe- . P.epahlicai! Convention . H 
Ran?*." City. 

;Mr. Ford now. has S— dclegu^-- 


tt AMIINUTUN, June J. 

to Mr. Iifjgun's 651. jnil tin* 
w Miner of the ISetiU blu-aii uominj 
1 fon will Ue the lir.-i ■if [he 

iv. rt In iifjlam 1.1110 delcgaies 
It Itn'ik*. increasingly lu-.rlv thji 
the hub nee nf f’-v'er at the ewe 
Vein mu mil he heid tn yinnc luu 
IMlviiin nutted di'leguk*-* whn M:li 
*»■ w.iiL'hiru! elie.eJ.v in >c*e liuv. 
.Mr. Jtrugan ami Pre.iil»*ni Kurd 

If the Kurd and Reagan forres 

•lie bnili reusonuMv pleu*>ei| villi' 

vci!erd:i> 'a .shim mg. Mr I. Jail, 
wiio has cnli?ri*il inure raeeh Ilian 
.my 1 me bar Mr. Carter :<■«■( gum- 
«*n bravely rle%i.i:e a |j« k nf 
ini.rsry and Stall, < mi Id mu hide 
Ills UJNUppuilMliii-MI. TJlir- limn-d 
■i» anger lu-du;, when Senator 
Frank Chiireh. wltu ha*, uufi 
l-j'.ir pri:iiiine.m bur all in hii 
Dative Vurth-W* si region xiig- 
"(■■.ii'ij lhal Mr. (.-dull hu* demon- 
'll':! led -lira! Ire is inn a ** viable 
e .iiilulale " and --liiHiid iliu|> m:i 
Im'lliurilli leaving oliiu lo Mr 
Church. 

bill Mr. L-d.dl m*>-s l lino js h;s 

l.i*l ehaner 10 ehallen-e Mr 
' ji'Iit and js running j sin-iu 
« :i>n|>aigii l In - re aii.iekm:; the 
1 •■ > urt , !:i\ “fiu.'iai’w" Senan.r 
Church's preMMiCf in Ohio, huw- 
<••.»•!•. H'l'ins humid iu late vuic- 
:iw.i) i rrnli .Mr. Id. ill uml eouid 
si rend hen Mr. Curler's ehunei-.s 
ul lie lory 1 hen* 

Meanwhile, in New .l»*i**iev, 

•• .uvi-rnor Clown is ir \ 1 n- in v. in 
Mu- Mippuri nf Jill mu-iiliililiTtrd 
• t,.ie of dole?aii*.s who an* !.?an* 
mg towards !w:n ion also inw.ieiU 
ScraTor Hiihcri Ihiiiipnrey. jhe 

v. i-lhknown nnn-eaiuliduli* 


Another bid 
to halt 
Concordes 

S jr David Bell 

M ASHINOTOV Jum- 2 
Tilt VIRIdM \ i-uuitlv in 
uliieh Dulle.s Airport is siiu- 
ulcd 1 nil'll curly lllis mnriiiug 
In jisk the l S. tin*. i-in men! In 
Mop Cunrnrile lliglus .1! oinv 
anil lu lake 11 lo euuii it il 
does mil. 

The decisiun raiin* alirr a 

Jong dehule uliuui lln* noise or 

lite supersonic aircruli, « hit'll 

has nun been living in anil nul 
nf HiiIIcn fur jusi nvi-r a week. 
A cuuiitv spukrsniun said ihu! 
lln* noise euiisillluiils carry ins 
oii| the iiiiimliiriug of Hu- 
l-rt'iieh and IJrilish ids ilu mu 
>ci have jircrisc muse ligures 
bin that ilicir |ircliniiuar> 
eslimalrs suuuesi ihai tin* air* 
crufi lian* Ix-tii signilii".inil> 
nuiser Mian subsonic aircrafl 
and huie vinlaii-il lln* cnuuiv's 
own ansi-itofoc urdiium-i*. 

IlnwcuT Ihc eouuiv dues u»i 
Ov|ircl lln* I eil era I l.oti-ru- 
nu-lil. wiiirh has a|i|>rnieif a 
ltemoulli trial of lln- ycl. in 
aeet*|i| ihe valirfilv ul Ms noise 
reKiilnlhuis and is thus r\- 
IHM'icd In go ti> court in I ■ > lu 
have them i* 11 1 or ccd. I lie 
lleparlineiil of Truiisimrljiiiii) 
is likely tu respond, as u has 
■11 earlier ronri bearings, 1b.1i 
il is far luu early In assess ihc 
uuisc lhai Ihe Cuia-nrUes are 
making and lhai the munly's 
cum- sliuuld he ihruwu mu 
tin ( il f (iiirnriii* landings hair 
been taking place fur suui>- 
linie. 


Pennsylvania will raise u s pl ( edges 

** support 

$195m. for V W plant to Habitat 
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BY JA r PALMeH 

\'HLl-.SV. V-sK'v.'l ..'. fi'. -d ::■• *. 
ear us.-j:.‘.i i;‘ ; I...V >j: ]*.i •. * ‘ '.. 

StuUi.-r. •-.: -■ 

rwiiini* ,i •(.;:!■ ■.■.;■«.■: dsurc ■•■" j'»: 

:*yr;»r.i-. .!■.•*.•»-. 1 *.■;.,. - • . *.■ ; " 

liur.. ’ v • 

needed :■ ,.jn I, -r. , . i- '!': 

and “i-i::!* <i;i*-.i*ivh* i'*.*:>n*;. ■ '■ ..1 
vjir.iu ;:.a> '. .» 

V.'esi ii. ,••• ,r . ,.r - i*.i: ' ” -.. 

uOlild *l:*jj :_. ;. •* M . *|., I .;* 

than icA : : ,u. 


PI ans to boost car output 


. THE LNITEH STATES !;.»* 

■vEVV '1 1 *UK .Iiine 2. p-mii-.-ri i*. stc|i up aid vru- 

^rununes ?n devrioping wunirif-i. 
.,.•?* ■■•:.. . .- ijr.ni r :h. :u* 2 i.s c i.upielcd .inu ji.-oduetion cun sr.cludii:^ Mil* iis'.* of • p.iv«* >a:*.*l- 
-.'jii- i jii*. i.*r:i!fi«*ri ihrou.-h h>* niL*:'e.i»cd limve mi.iimutn !:;e» tu plot urban giuwth ;'nd 
- .-*;.:e rn**.- ir! uf private. Ic’el* nul ultimately :t i-? i*x* sensor^ tj warn of aa’.ural 
^ .-j'.'i j::,i«:-;..iui:.- ?M:iru < i. j eciccl *o creak- dirccLly ar.d m* akasiers. 

■■s. he'.- hi-er Uni dir.-cG;. 1 15.0IX 1 local jub? Mr.». Curia II :!!•*. the chief I'.S. 

..It: -r I 1 V.e-.k Ihe huge V»i*M . Je'esjUe lu the l nuetl Nuiit-ns 

;r.j ;h.d ;.- r.s!i.idi d 'Icriaan car 1 * 0:11 pan; . afkT 0*.nfcrc*'.ee n:i ITunian Seli ! > * 
!■< '.-Mik; : l i ■ 've 1 - Siaiilun m.i!i:'.is u; ih. ,, i he rations, fijiuily iiifnis illjbilali. told me 5.0UH 
»- sir-! vhim*.* na.iiei! :hv Pernsvlvama location dele’.iU'i and oli.-erver' that 

*.* ■*:. *.ii 2 \ \\ m-.**:'.!*!'*;! a-; its “ r.i: m her unt* " prof i* rente. America** piugrannne called f'«r 

evv.lyal!; tu:n uni :*»r t l; r-uied hu , .vi.*\i*r 1 ihat if certain the fnrniation nf a M technola:;.’ 
•..*.• ::ur*'*" 1 'Juti l«h! :;;i-pv;ule:! nc.-niiatinns col- corns “ hi k"i fit J'on-k’n planner . 

••:'.* “ — fiilc.5 '* C.ulf ■ “ ::i Saps-. J. -t v.iulil locate H* hu'.*. l*.» overcome ’.he proaVi.x 
,— — . c_r. i.«*.:i>*d- ■*.-» 1 - Ptainej i.'.s enr aSoumbiv pluni of human senlcmcnr. 

■ ,r .a ■ :• .•■f.uid i it-e 1 :• •”l*. ,, .e ! and Mihurn uf LV*I« ,, ’ai> , s in sne 12-tla;-' c: ■ n - 

. 1; i i.-> Brook Part:. 1 »h. a. k* rer.ee of I-Sd nation*. \ 
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U.S. trying to unseat 
Jamaica Government 
claims Minister 


BY HUGH O’SHAUGHNESSY. 

i*HE .(AMAiCAX Govcmmenkof 
Air. lUchad Manley, is. the object 
of a campai^-n inouRted from 
the U.S. similar to the one which 
preceded Uie oveithrotv of Presi- 
dent Salvador Aitende in Chile 
in 1973. . • - ; :' 

This •«? . claimed ,. in ^an 
interview by Senator budl-y 
Thompson.' . rbe ..fainaican 
Fu reifio Mimster yesterday. The 
Jamaican' Government has iin- 
past ft-peks repeatedly , claimed 
that the wave of violence which 
has hit JamaicA-.this year, and 
which has cau-scd the death or 
more than 7f> people as wd! as 
damaging the country’s .toarUin 
image had no logical explana- 
tion in terms of Jamaica’s 
internal politics 3 ad showed the 
marks of having been engineered 
with foreign help. The Jamaican 
Minister’s statement echoes 
similar remarks made recently 
by Premier Forbes Burnham' of 
Guyana • and Premier Erroll. 
Barrow df Barbados. 

Senator Thompson said that 
the arts of rfolenca bad begun 
to lake -place this, year during 
tbc preliminary meeting of the - 
IMF, at a mapent when -many 
foreign : .journalists were - . in 
Kingston and: were able-to give 
wide, international .coverage. .to. 
the incidents. .- * . 

The ■" Minister finked. The ; 
violence and a* series of pessV : 
mistic and inaccurate ” tcpocts- 
ohuut' -Jamaica in.rfhe U S. ; Press-, 
(which, he. . strongly sngsesred, 
were -inspired by one or nthcr 
agency of hie U.S. Gowemmeal) 
with the' Manley -Government's 


KINGSTON. June 2. 

decision lo seek greater control I 
.'of the forcign-owned bauxite 
iudiistrv- and to improve relation? 
with the Cuban Government. 

Senator Thompson said that 
• Premier. Fidel Castro, would no 
.-'making • a vMt .to Jamaica 
*. ” before the end of 1976.” 

: ■ He added, however, that 
Jamaica was ullrrJy determined 
Iff maintain its ■ non-aligned 
stance* and differed from. Cuba on 
. the attitude -that should he 
adopted by the non-aligned 
countries towards the Soviet 
Union . (Though China main- 
tains an embassy here, (here is 
no . Soviet ambassador in 
Kingston.) 

; Senator Thompson was bitter 
about ibe derision of the U.S. 
.Government to give more than 
SlOOm. to the Pinochet regime 
in Chi Je while refusing aid to a 
democratic country like Jamaica 
which is undergoing a severe 
balance of payments crisis He 
found it difficult,, he said, to 
reconeile I -js. attitudes to Chile 
on the 011 ehand and to Jamaica 
on the other with the traditional 
values proclaimed by the U.S. 

Speaking about the meeiiog or 
the Organ isation of American 
States-' whose assembly ends, in 
Santiago this week. Senator 
Thompson .said the Chilean 
authorities ” owed to the world to 
clear their name if they could" 
;&i the light of the continuing 
-reports of wholesale violation of 
human rights in that country. 

\ Jamaica will press for- more 
effective aci ion i n the OAS . 'on 
human -rights issues, even if . we 
have co speak alone.*’ he said 


Lockheed offers Canada 
modified Orion proposal 


BY VICTOR MACKIE , . " . A. 

1.0CKHEED ottjcials were bark 
in Ottawa to-day- with another 
modified proposal under -which- 
Canada could buy IS. Orion long 
ranyc patrol. aircraft, but only put, 
up $l 00 m. in funds togpt the con- 
liMft started. '/■ ; ... ... 

Senior Defence 1 Department 
oflii'iais said that they . were 
examining ^the. proposal.' ■ Bui 
even if the -department 'looked' 
favourably on; 1 U there w«i • up 
gujirantec* that. the d».»al would ' jw- 
through because it would have in 
pass all 1 fie other non'iui' 
ebanneli, incJudinc approval- bv 
the Scnice? and Supply Depart’* 
mem. In addition there 15 no 
guarantee thaT Ottawa could- find 
me required SlOOm. 

The last deal was for Slbn:;and 
required S37snt. being put up as 
advance money to . get the deal 
started. A consortium ‘.of.. 
Canadian banks refused lb put 


. ' . OTTAWA. June 2- 

up the money, without a Govern- 
ment guarantee.' 

There u now-a distinri cooling 
oil in federal oUicial circles 
Towards a Lockheed long range 
patrol' aircraft because of the 
repercussions Trom the cullapse 
or the lasl deal; when Lockheed 
said that it coaid nut pul up the 
financing to sUirTTlic enntrartand 
appealed to Ottawa tu find the 
funds. 

If . the Lockheed offer is 

rejected the Canadian Govern^ 
ment .has. several alternatives for 
finding a replacement Jnr the 
aging Argus-palrnf aircraft.’ • 

Tin? .armed forces could refit 
the Argus for long range work 
and build' a version of the De 
Havillahd DHC- Seven for Inshore 
mt ;This would provide 
employment ' at bulb t-inadair 
Limited in. Montreal and De 
Haviltend -in Toronto- Both 
plants arc now 1 owned by the 
federal Government. 


Oil search company plan 


A JAPANESE consortium is. 
organising a new investment 
company in . June fur •» joint 
U^. Japan 7 »il exploration piu- 
ject in the Gulf of Alaska, a 
consortium 'member Idemitsu 
Knsan Kaisba said to-day. 

The .new* company. North 
Pacific 012 Development whi be 
initially capitalised at Y 2 ,U 0 m;, 
it said.’ 

The semi-offidtii Japan Petro- 
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TOKYO. June 2. 

I rum Development Corporation 
.will btx-omi* Ihe largest share- 
holder. taking a 50 per cent, 
stake, Idetnlisu :t 0 jh.t tent, and 
Sumitomo Oil Development and 
Central Energy Development lu 
•per cent. .each. 

Idemitsu said the company 
will act as a parent of its wbolly- 
owned U.S. eobsjdiarj’, Idemitsu 
Alaska Development of Dela- 
ware. which has acquired rights 
In partnership with Amncn arid 
Occidental OiJ to explore two 
zones in ihf- first U.S federal 
oil and go* lease in (he 
Gulf. 

ldciuiJhii Alaska has a ^5 per 
cenU slake in the pnijccL with 
the remaining 75 per cenl. 
equally shared l»v Amoco and 
ocddental Oil. Explnratino is 
expected, to start in September. 
Ifouter 
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1. In the first place, British Gas has already 
secured vast supplies of natural gas for the 
country. These supplies will last well into the 
1990s. 

2. But this is only the beginning. Recent finds, 
the confident expectation of major new dis- 
coveries in the North Sea and various other areas 
around our coastline, and the fact that the tech- 
nology of offshore exploration is constantly 
advancing, will together ensure that Britain is 
able to enioy the benefits of this clean, efficient 
and controllable fuel well into the next century 

3. Looking to the even more distant future, 
British Gas leads the world in pioneering new 
technologies for producing substitute natural 
gas economically from oil and coal. Helping to 
ensure that gas will remain a highly competitive 
fuel for home heating and ocher premium 
purposes for a very long time to come. 

HOW YOU CAM SAVE CSAS AND MONEY 

1 Use your central heating time clock sensibly 

2 Turn your thermostat down a degree or tv/o 

3 Turn off unnecessary radiators 

4 Insulate your roof space and hot water system 

5 Hove your gas equipment properly maintained and serviced ■ 

6 Ask at your local showroom for further information about how 
to save gas-and save money 
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Doubts surface at opening ( ^ k backs Giscard denies fundamental change 
of Lome-EEC Assembly men lte!?)P m new French defence strategy 



BY ROBIN REEVES 


L UXE.U BO U K (j , June 2. 


DISSATISFACTION WITH the 
workings of the Lome Conven- 
tion among its African. 
Caribbean and Pacific fACPl 
signatories showed signs of sur- 
faeing here to-day at the 
Inaugural Session of Lhe ACP- 
EEC Consultative .Assembly. 

While much of the Session 
was concerned with establishing 
rules nF procedures and other 
practical arrangements. AGP 
delegates were taking the 
opportunity to lobby European 
Parliment MPs on what they 
see as the failure of the Con- 
vention so Far to fulfil its 
original promise as a model for 
relations between developed 
and developing states. 

In his opening statement v?s- 
ierdny Mr. f.\ A. King, the 
Guyana Minister of Trade, 
speaking on behalf of the ACP 
group, said the Convention was 
a blueprint for action which 
had got ofT to no more than a 
modest start. Moreover, the 
Community"? Generalised 

System of Preference (GSPSl 
and GATT offer on tropical 
products threatened to under- 
mine ACP trade preference and 


therefore the Convention itself. 

The outcome of UNCTAD was 
inevitably the subject of some 
discussion with varying 
opinions as to its degree of suc- 
cess or failure. M. Claude 
Chcynsonn- the Brussels Com- 
missioner for Development 
Affairs, found himself in some 
embarrassment trying to ex- 
plaint he Community's overall 
position, given the still clear 
divisions on UNCTAD issues 
among the Nine. 

Specific dissatisfaction centres 
on two items: access for ACP 
exports to ihe Community and 
the EEC price being offered for 
ACP sugar. 

Or beef, the ACP group as a 
whole are backing the complaint 
of Botswana in particular., that 
its beef trade with Britain is 
so i-nyu inscribed by Brussels red 
tape a* to make shipment a 
bureaucratic and expensive 
nightmare 

The Community claims to have 
resolved the problem a year ago 
by an exceptional arrangement 
under which 90 per cent, of the 
EEC import levy if retained by 


the ACP exporter rather than 
charged at the point of entry 
and paid into Brussels funds. 
Beef from other parts of the 
world is still subject to the EEC's 
virtual iinpon ban. 

Bui w-ith the EEC only extend- 
ing the arrangement on a six 
months basis rather ihan making 
it permanent, combined with 
long shipping distances, and 
import licence formalities, it is 
clear that the arrangement is 
not working equitably and this 
is causing ~ bad feeling in the 
ACP camp. 

On sugar, the ACP delegates 
appear determined to get par- 
liamentary endorsement for their 
argument that charging ACP 
sugar suppliers the sugar stor- 
age levy pdid by EEC hect pru- 
ducers would be against the 
rules of the Lome Protocol. This 
has cropped up in the EEC- ACP 
negotiations for the price to be 
paid for 1.25m. tonnes of raw 
cane sugar destined for mainly 
British refineries. These nego- 
tiations are due to resume nn 
Friday in an effort to break the 
deadlock reached at the begin- 
ning of May. 


BRITISH Minister of State for 
Commonwealth anil Foreign 
Affairs. Mr. Roy Hatlcrsley 
said on Wednesday the British 
Government supports the 
Greek hid Tor full membership 
of the European Common 
Market. 


BY ROBERT MAUTHNER' 


PARIS, June 2. 


“The British Government is 
100 per cent, in favour of 
Greece’s application for full 
membership and I hope that 
the formal negotiations to 
achieve that end will begin 
soon.” Hattersley said on 
arrival at Athens airport to 
begin a one- week visit to 
Greece. 

DPI 

One Athens correspondent 
writes: Thirty Greeks were 
to-day sentenced in prison 
terms of up to two years on 
charges in connection with last 
week’s riots in Athens during 
which one woman was killed 
and about 150 people were 
injured. 

A ciril court found them 
guilty on • various charges 
’lsciuding injuring policemen, 
damaging property, insnlting 
the authorities and resisting 
arrest. They pleaded not guliiy 


FACED BY a storm of criticism 
of France's new Nato-oricnted 
military strategy. President 
Giscard d’Estaing tried to re- 
assure the country by stating at 
a Cabinet meeting that there had 
been no fundamental qualifica- 
tion of French defence policy. 

The remarks by General Guy 
Mery, the Chief of the French 
Genera] Staff, that France would 
be prepared to participate in a 
conventional conflict in Nato’s 
forward area on the East German 
and Czechoslovak borders if it 
felt that its own security was 
threatened, contained nothing 
new. the President maintained. 
Moreover, it was based on 
commnnsense. 

For some members of the 
orthodox Gaullisr establishment 
and the left-wing Opposition, 
however, the direction that 
French military strategy is taking 
i.« profoundly disquieting, though 
their criticism appear to he based 
as much on what they think is 
in the hack or the President's 
mind as on what has actually 
been said. 


M. Pierre Messnier. a former 
Prime Minister and for many 
years Defence Minister to 
General de Gaulle and M. 
Pompidou, said that French 
military thinking “ had taken a 
jump backwards of ten years/’ 
Genera] Mery’s remarks, he 
claimed, were tantamount to the 
renunciation of ’ the nuclear 
deterrent, since he ruled out the 
use of nuclear arms during an 
initial military engagement 

Never himself renowned as 
one of the country's most subtle 
military’ thinkers. M. Messmer 
seems to have gone somewhat 
too far in his condemnation of 
the French Government’s new 
strategy of flexible response. 

While it Ls true that this 
strategy envisages the possibility 
that France could become 
involved in purely conventional 
wars beyond its borders, the 
nuclear deterrent has not been 
abandoned. The use of strategic 
nudoaiv weapons has merely 
been restricted to either a 
situation in which the enemy 


.is the first to launch a nuclear 
attack on France or to a massive 
conventional attack threatening 
the country’s territorial integrity 
and .independence. 

That France's new military 
doctrine still attaches overriding 
importance to the possession of 
the nuclear deterrent is recog- 
nised by another prominent 
Gauliist, M. Yves Gucna. the 

recently-elected secretary-general 

of the UDR Party. 

-At the same time. M. Guena 
also expressed fears that the 
willingness to participate in con- 
flicts in Nato’s forward areas and 
the emphasis placed by Gen. 
Mery on the need for close 
French co-operation to indicate 
a new approach to France's 
defence problems. On behalf of 
his party, he called on the 
Government to give more details 
of its thinking. 

Predictably, some of the 
fiercest criticism of the Govern- 
ment's apparent willingness to 
co-operate more closely with 
Nato has come from the Com- 


munists and some sections of 
the Socialist Party. 

The Communist defehce 
spokesman, M. Luuis Balllot, said 
that Gen. Mery's remarks had not 
only confirmed his party's long: 
standing claims that President 
Giscard was becoming more 
** Atlanticist,’’ but also that the 
Government was moving towards 
an integrated European military 
organisation within which West 
Germany would have a predomi- 
nant role. 

For his part, M. Jean^ietre 
Chevenement. the voluble leader 
of the Socialist Party’s left-wing, 
bluntly accused the Government 
of wanting to re join Nato’s inte- 
grated military command end-of 
entirely misunderstanding 

France's basic interests. 

Thanks to its geographical 
position. Franre— for the first 
time this century — was not in the 
front line of a possible world 
war. yet the Government acted 
on the assumption that it would 
participate in an East-West coo 
fiict in Europe. 
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Unique problems call for unique solutions and this 
means building project teams specifically to handle them. 

The do-it-yourself approach proves time 
consuming and expensive. Not only is it uneconomic, 
but it takes your key personnel away from running the 
business. So what is the answer? . 

PA International is itself unique. A bank of commercial, 
industrial and business expertise from which we can 
build a specialist team shaped to solve your company's 


problem. A team with in-depth experience in your 
business and the environment in which it operates. 

ff you have business problems and are looking for 
practical, cost-effective results contact PA International. 

Ring Carolina Pearce on 01-235 6060 who will 
give you further information and put you in touch with 
the appropriate Director. 

PA International, 2 Albert Gate. 

Knightsbridge. London SW1X 7J'J 


PA International 


Leading change in a changing world 

Over 1000 consultants ■ Offices in over 20 countries ■ Comprehensive services - SpeciaiisI expertise 
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Gaullists in revolt over tax BiD 



BY RUPERT CORNWELL 


PARIS. June 2. 


THE FIRST day of the walked out of the Chamber The choice that /aces htai 

parliamentary debate " on when their nominal ally, M. Jean- assuming the GaulUst rebels dr 

France's controversial capital Jacques Servan-Schreiber, began not relent, it uninviting. eJtherlr 
gains tax underlined the risk of to speak in support of the Bill, allow the debate to drag on ir 
an open rebellion by President i* was finally left to M. Jacques c {L a ,°^ c c S Dt * l H 0QS ’ the worst pos 
Giscard d’Eslalng’s Gauliist ChVra^the Prime Minister* to aUoVtSi 

supporters. try l0 paper over the cracks by g}“ W some l r 

The Left, which tried last launching a blistering attack on B ^ D ro nosai hv Mveraf iSdin. 
mshl to KU the Bill before any the opposition. But M. Chirac Ga ^L P t s To S up S a B ^ili“S 

the whole idei 
on specula tivi 

maid reminders in a rash^nf : GauUis^whT have promised jo ^IcuoSir ‘avoided gotnlT into wquld amouat * 

Press supplements and special . 22 „ = detail. 


By Dominic J. Coyle 

ROME, June 2 


ITALIANS to-dav celebrated “the discussions is solidly opposed to also is known to have deep examine 

30th anniversary of the referen— !t - But all interest has. shifted reserves about the tax — at least - _ „ soecial tax 
dum ”5!™ Sd (he monarchy.: 5 listing form-and he con- ** ****** 



kV> question In .he forthcoming: postils, which even a. the outset *“Ters and he 
- • would not have raised more than “ • 


general election. 


600 



amendments. 


tabled Government. But in the presen 
stormy climate this would he 


Everything hinges on the trial risky step and little short of 
strength between the Govern- vote of confidence. 

and the UDR. As matters Meanwhile. the Left , j 
..the Ei 11 will not survive in delightedly watching the feudinj 
s introductory state- anything like its present form, within the majority — whit 


published to-day. One pull has : p- fl , irC j d ,, 

ment gni "an icy reception, and hui M. Giscard d'Estaing has foreign observers are bewilder* 
t -,„n I P ,1, MVI ..hi p in a further demonstration of pinned his reforming reputation by the passions raised by a tr 
‘HI!. Vi' *.. m ro • the coalition's unity, many depu- to the tax and will not accept its that even in its initial form wa 

a inira. dealing n. ire .Min vuteis „ r lh .. .--..i nJ* imp ......... i..»i nn decidedly mild. 


WMtuilonn than a slr;liahl . 1 of 11,, .laullm UDR partj emwculaUon. 
rnrward projection of which 
parly will win. appears in under- 
line * national mood fa'ourinc 
change. 

The Domoskopea poll Tor th* 
new left-of-centre newspaper. Lai 
Republica. follows up an earlier 1 
sounding of opinion and shows 




BY PAUL LENDVAI 


VIENNA. June 2. 


... _ A major political speech recently published about the more conciliatory tone toward.- 

L h rm,'nd r aVThe nY'hotb =ddrc S ,in B Wme 6.000 deices diluted region BWH.U.. 

the Socialists tPSIj and the nen- m a nationwide cultural- con- incorporated into the hoviet “ ** AJJ wr 
Fascist MSI. gross in Bucharest /-to-day. Union >n- 


1840 


AP-D J writes from Paris: Th« 
and“*Tn direct Sl2e of Yugoslavia's current ex 



tii.» pm iv «,von li i nor had nn territorial i.-sues or uther by a high level Sov iet military trade, are among the major con - 
till:, marginally 7jn W '„ \, n 1^1 problems with the Soviet Union ^legation headed by General strain^ on the country s ocono- 


ioscs . 

per com. 'Romania 

This f'<rcc;i>l is. in fact, should W 
remarks Mj i-luse luienticui in and collalitiration. 
the casco f PCI )to the actual 


are con 


reek’s results, 'while th-' MSI or uther neigh buurinu States and Jeplshev. the chief of the “iegrowtii glides. 

jscs almost a full point lu 5.5 wished i hat i he frontiers between p ”ii!! c ®_1 l 7h Cr ° rat K ° f the * S ? V i 1 t t «h ilnS 

th e nui' , hhoui’s 3rm - v an d U 1 ® subsequent talks tamed in uu. latest annuai survey • 

• border* of friendshin wi ‘J» Wr Kronstantin Katushev, of. Yugoslavia's economy, com- 

imratinn P the Soviet Central Committee plied by experts of the. Organisa ■ 

rhe casen f pri n«» the -lctuai ... Secretary, may well have induced tioo for Economic Co-operatior ' 

outcome or ,hc Italian clonal : ^ t° strike a and Development (OECD). . " 


elections in .Tune of last yeai r. ■ j n j]en ted from the past should 
when ine Lonimunisi*- made nn shadow 


— - : — i-iisi mi »ii,niiiw over collabom- 

s wee ping gain>. increasing their , i( , n and solidarity with the 
share of me popular vote by «, Communist countries. Finally, 
per cent, over the In si general . president Ceausescu pledged that 
election in May- IJ<— : Romania will scrupulously fulfil 

On The uther hand, an opinion :n<; military obi iyu linns under the 
poll tn-duy in 9 special edition ; Warsaw Treaty and will continue 


W. German spy arrests 


BY ADRIAN DICKS 


A THIRD potentially serious 


the_ magazine Espresso puls, to toilaborale wilh The Warsaw espionage case came to light 


lhc PCI way ahead, giving the Pact armies even aTler the 
parly :m. 5 per cent., agamsl - dissolution nf military blocs. 

27.6 pe resnt. fur tji^et 'hri>lian : Despite lhe re-alliruialioii of 
Hemoci j'.s and 15.7 for the-ihe wellLmiwn principles of 
r-Sl. Rum. in ia's mdependcnl foreign 

A result on June on policy and its deiermimuiun to 

• h'-c lines would nut only particip.ili: as an observer al lhe 
amuuni in a rra-hing deft-ai for meetings uf ilig iirm-aligned 
5 ho Ghnsiian DenioeraK. but cnuuli tes. ih.- Romanian leader 
v. ou Id ci\e a paoer uiajoiiiy. was clearly nn lhe defensive 
.ilbeii b;. a tine f rat I inn. in a when talking about relations 
vi cj | led ■' left aliernnliie ” with ih<- Ouiiimiiiisi neighlmurs. 
guirinmeni Romanian ariu-le^ and hooks 


here to-day with reports that 
between eight and a dozen 
people connected with the 
West German armed services 
and Defence Ministry had been 
arrested last night. 

News of I hr arrc>l< «a> 
broken by the Wcsi German 
news agency DP A. whirh 
quoted reliable sources in the 
security services as saying that 
the new ease was an "explo- 
sive " our. 


BONN, June 2. . 

Officials of the Federal . 
Prosecutor’s ofiiee in Karlsruhe ' 
were quoted a s saying that * / 
fresh spy case was in the 7 
offing but declined to confirm •; 
or deny the reported, arrests. - 
According to DPA, two of . 
those arrested were a woman 
secretary to a high Defence 
Ministry official and her 
husband, and a third 'was an . 
official in the records office of 
the Naval Operations staff. 


Oil, coal, 
natural gas 
and their derivatives 
are the main basis of the 
four divisions within Lurgi 
Mmeraloltechnik: Refinery 
design, fuel technology, petrochemistry 
and fibre technology. Lurgi provides 
the processes,'plants and 
equipment for maldng the most of 

valuable commodity. 




For instance, from oil: crude fractions, - — ■ 

olefins, aromatics, intermediates for the plastic and detergents industry. For instance, from coal: synthetic fuels, chemical raw materials and methanoL 

Or the equipment for the cleaning of natural gas or the producing of fibres and non-wovens. . . 

Lurgi know-how oils the wheels of modem technology. 




■■■ 


the plants are 
built by Lurgi 
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[ El ROPEAN NEWS 


IMF team 
will visit 
Portugal 
next week 


Notice of Redemption and Termination of Conversion Rights 


The fall in sterling 
causes concern over 
EEC Farm policy 


(f'nrmfrly Konihu 3>IJDu(arturlnsrCa., Ltd.' 
iKibn&hlki KnUha Kuoiisu Scl&ikcshoi 

Coimrl title Slnklne *und bcbentoi-rs due June S9. I***l 
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Strol^' 0Uld 

»T-the SociaLtsi p'a^bltL 
.totly accu^da?*^ 
rf wunm* to r» 2 £n^£ 
Fated military 'J?‘ n *at* 
mthrely m 
JKmce’s basic & Dd ^„ 
• ■.Thanks i 0 
wsition. Franc^f 5 ^- 
ime this centun : -J f " f Un ■ 
■Wmt line of -I „ 34 nni . 
«ar. yet the GovS 1 ^ ' 
m the assumption'^®**!, 
participate i n T>'r, 
ijet in Europe. El " iv % 

sr tax Bi 

f\ : r. Pa *«.j* 

rT .-The choice that r , 
SJummg the Gaaliisf? • 
iftt .relent, it uoinviul^ 
Alow the debau. 

Aaouc conditions. uJv* 
mt adveruSo^r 
idmimstraiion, or ’ in .£ 
SUMo be bimil taU 
" The Proposal by 5 pJ2i 
S aullists to set up a .3 
mutee to examine the £ 
3f w f, pecial tax on S 
pjoSts would amlte 
greciseiy that. ^ 

t However, M. Fou^aa, - 
ministerial future ’ sa«' 
hangs on the ou tco*. u 
flebate, could fuu-c a m 
droit Bill incorporjac 
Hnendinents counteiuuuM' 
Government. But in iK 

^ormy climate this w<^jp 
ersky, step 2 nd iiuie «b T 
vftte. of cnnSdencc 
: Vi£eanwhiie. tnc l=s 
delightedly wa;chin: & jr 
Within the ir.tjnrin- _ 
Corpiga otoc ers a» hret 
by tho pasjio?i nus «4 
thar even in s» iaina! fur 
decidedly mild. 


SV ROGER MATTHEWS 

THE SPANTSUGOVER \'.U ENT. 

«r :m>w accurately the reformist' 
members of. it, von a significant 
political - victory last we«k in 
ihi*ir attempt , .to provide the . 
country vfifb'tbe- basis *in which 
i more «Jton<KraUo system could 
be butt!,- The victory. was the 
first nflicuu stage of the stru^le 
fur docniaanc'e Lrlvvec people 
who in. the past all supported 
General Frjncisco Franco, tiut 
who naw differ on whar .vhoultf 
replace hisi . intensely personal 
and authoritarian rule. 

On t hr nn* hand are tto.’ . 

•-iiiiundnists. woo .rwsp.nsav ihst 
• 1 st* pdlUiea! system has .lagged 
wulSy he hind the pronoun c pro- 
i.Tf.’w ami., iuiportam . s«c;al • 

I’hanae* in.thc. uatidti, and tiuii 
:h..* realties -. Pf - tta.de. and ’ntrr- 
natinnaf tkwnco intike rinser 
Sinks with the democraiic West 
.* necessity .'-On 'the other hand 
is wiKUt r Joasefy' defined ?.ere- 
as " ibr Bunker.” as amalgam 

nf nltf Uitm .who feught a 

" rrusadc " between l!l3ii and 
If TO, a few younxer nr-t-fiociPtK. . 
and a larger and sat- so w«j . 
itinniifiotl ^roup of itcoplc vth/,s«:' 

<:*iinforiaiiTe tivoUhoads and 
tdi;;j!n£:ca! ^rinciph^ would be 
‘••■nously theratened by the 
b •*»•;: |r-up nf riic Franco r’-STem. .Foreign Minister Are i feu : 

1 1 n* aumv? gi ihi» nvainUuaists cvnlutioDarv . programmes. 

•■a. tn fmrin; t!iroUp?»'..<rt. , nera-. 

r.-anco’-s, Orins — Jhr form'-r i>tentb»rs of the Bunker now aUu 
r«- 4 :meVi apulopy inr a parlia- realise • that they cannot win 
•Mi*nt ip wbirlt a'l -r.are* of tn*- vrilhitt ‘he von:e\l of the (lories 
Funker are repre^rv-d — pnvaiit headcounts nave .-howo 
tir-t ;;art of i^s pnliti.-u; re-form jJui' no! more than one-third •>: 
;' 3 « l - h«c 1 which provides :r»' ihethe raenihcri. would go to tti*.* 
: ; ;onrv cvaier Irutiduitt for u'.tinutv anti attempt to throw 
{<• hold meet ;n?> snd out gj c Government's parkas* 
lieinunstraiums.- In order 5o pre- D f measures, at 3 ea<r so far u- 
thi' Cjftrifi'it tj^ cnaten’s of Ihc^e atill tn- 

de.ayliu! tactirrs* such as failure complete measures are known. 
!'■ provide a nitoriim and .^"'Therefore what has been hailed 
.(■rui cq-Jtvaicni of filibustering, as a victory for the evolutionists 
t.u- Govern invini Mir. the con- during the past Jew days is 
mv.-ocr. of the 0 >rie s President, tactical retreat by the 

br Torcuaio Fenian de^ Miranda recouonary section or the 

.nipofwfi a guiUounn on discus- Those who are sceptical 

hi™ of the extent of the evolutionists' 
° . -victory point to the Irigbtening 

cuosequbnccs nt .U defeat. 


! , , vic::v..Jy» 

mote "co dc::.‘-i :.-:.• -onp is 

the 'Kremlin 

AP-DJ vv. : i •: ;;om Pan; 
sue of YugasL /> •.UE-- 
tcrral dcfic-’i. iliousbi-:' 
to dedtc? ir.:? :•«' -• 

SKJOhj. reeorc, ; i ir. lSTlr 
gnwrin? luiu^iarce si 
trade, are ’.nc a.”- 

5 . 1 -raints or. ;bc- rmnujii: 
mic growth poiua«. 
••.-These «bser.£iia» »- 
bafned in th«. latest sami!- 
Of Yugoslavia - ' *ana£ : 
piled bv €\peri? c-i ibeir- 
Cwn for Economic C*wp 
^jjd.Dievciopnieni iC'Euii 
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Cortes passed the measoivc with -^T ,C ' i u* ™ ^ r n ,. 

.. ~r 50 wny tnen nave some Gov- 

% %>; : 'EES£l •&*fmi* nm ** Ministers. 1 , and their 
SaiST ° ° 565 tUlies been putting it u round in 

AltUoueh the manner of victory 

was important, (hero arc certa>n ^ r^v fa ! ,e 

riders winch have to. he added. re J°™ a 

First, sonwi- parts of the Bunker .rtght-wjng backlash, which, when 
? hi night iboy. had ns much .to ^verbal mceues are removed, 
gam from the new le^ir.laiios H CUU P- J* P art }> 

as ihe srill illegal nppr.siriO!r Pf^Ps ^eause the Greeks in 
names. Second, thisw as the different circumstances seem to 
loa*t contentinui of the Govern- - ^ hav, ns some success with the 
m.-nCs icgislatinn. Tjilfd. the » r S 1 , ment, partIya because they 
more politically aware section^ do not want to move any faster, 
nf ih.* Bunker knew that they and partly. perhaps because they 
••onid .noi attempt ' In provoke reaUy believe there' Is- some 
what won i dr inenraiily be a truth ;in. it 
c-in^tinitional ■ crwN on sucli .Civilian backing for an army 
cP' nentlv flimxv oroiinds. ■ takeovtr. nr a less overt -riaht- 
Th<se points are. however, wing, - non-miliUry equivnlent. 
rHativelv -unimportant- whed would come from the range of 
T * n T - r — r 'extremist organisations . such as 

A WEALTHY Spanish indns- 

rhc institutionalised Bunker, 
morning ngK Government j, nd . aJr h 0U -h not explicitly 
rears or a new yloicnt . separa- stated; the ex-combatants assocla- 
tist orgamsatton and fresh tion who have now’ dropped the 
diplomabc dlffletUUes with « e x " in' the light of the latest 
Algeria. Scpor. Eofemiano developments, with a claimed 
Puentes, who owns a ci-areue eoo.ooo raemberehip. Its leader- 
maaufactonng company, was ship..', is . adamant that Spain 
sefeed by five heavily armed should ' pnt reto'm to the political 
gunmen before dawn and a parties of the 1, 1930s, which they 
ransom of $900,000 ban been say- 'led to- their three year 
demanded.- "•rrOsade “'.''to rid the Spanish 

Last week a- group catling body politic of the cancerous 
ii^df the Movement for .the .-growth .of communism und 
Auionomy and Independence masonry* 

or the Canaries. Archipelago'.' The more subtle threat id the 
(MPAIAC1 warned that an 1m- programme of the evolutionists 
poriant industrialist - would com®, from the ** technocrats " 
shortly he kidnapped: The.' bf- the former Franco Uovern- 
i hr rat was broadens! bv Radio meat, combined with the more 
Fn*c Canaries from Algiers. ’ sophisticated members uf the 
Gelations between Spain and. hitherto sole sanctioned political 
Aliena deteriorated sharplv organrsation, the National Muvc- 
fol'owlng the Madrid decision ment. and some members of the 
ai the end of last vear to allow Cortes who are sometimes 
Morocco and Mauretania to- associated with upper reaches of 
pa ire] up the Spanish Sahara, banking and financial life in 
which previous!* had been Madrid. Under the guise of 
premised ' the .light of • self-.- wishing to, introduce a more 
de i rrm illation. - democratic sjstem. they are 

' seeking to offer the King an 

i-oi.i .Jared with whar may well alternative govern ineni 

he die first . evidence of a more f‘ lernal J ve ro J elhods ° r achieving 

basic swing of opinion within tf, ^/ nd - .^, d are w° rk, "« *“ 

ih.: Cortes. SJawly some membere 

frruu the Bunker have come to S?J(5 rn 5?f nt 

recognise that the Government's lhe evolutionary 

constitutional reform plaas.sfre ,v,I r ' K’r.r^^ivHnisTer 

not such a threat as first thought- 8 5 0 

In the proposed two-chamber interior' 

parliament mnnv nF thtf'm Minister Of • tnc inicnor. 

sr/nd^ g^dTa^of b^om^g Next week. toe. Cortes moves 
members of the Senate (the . on . Il t ®. debat ®; “Bam under • ■ 
ur.per house), which will hhvc gmltotme. the Govenuncnt s 
equal rights with the Congress *? ’P™?.® 1 fcn 

ruin lower house) , in which- the establishment of p°hucal parties 
pohticnl parties ore due to- be — “(ccpt Communists, separatists 
represented. Some may also get flD ^ an arch i sis— although they 
into the lower house. . " are " To be- referred lo is 

Then there is the mouth- . pobtica 1 . associations. This, 
watering prospect of the still together with the debate «»n the 
illegal left-wing - and centrist necessary changes to the penal 
opposition parties refusing, to code, will .provide the Bunker 
parljcipale in. the elections to v-'ith a new opportunity to show 
the lower house. ' because - they *'hether it 7 spn has an> teeth 
consider the . Government's rules ^ the institutional world 
Ui he insuiEcieDtly dcmocraue, after, the departure of CiencraJ 
At least they can fairly assume Franco from the scene, 
that the cvqlutionrst« will not Presuming this legislation goes 
make the rules so generous as -through relatively unscathed 
to give the Left the. remotest and is followed by the electoral 
hint of advantage.- Against that . law before the end of the 
they would have to face the summer, the stage kill be «?! for 
prospect of a direct, dash with a. national referendum to 
Kin; Juan Carlos and a major approve the constitutional 
government crisis. .* changes, and to seek popular 

But probably the hard core approval for the King. 


SPAIN TODAY 

What’s really going, on in Spain today? Find 
out without fuss in our newsletter which 
brings you a wealth of . information outlining 
Spain’s political, economic and business 
events and trends. Send today for FREE 
specimen copy and full details from: 

IBERIAN REVIEW 

BM-Box 225, London WC1V 6XN. 


By Paul Ellman 

LISBON. Junt* 

A DL’Lb'G ATION (rum the 
Iniernadunal Monetary Fund 
i*« expected to arrive in 
i'oriitKal next week in put the 
final touches to a St 23m. rrcdil 
uRrpi'inrnl. 

Thr loau Is otlirially 
described as u compensatory 
s(aui]-by credit. The coni|M-n- 
sation in this ran** would be 
Tor the increase in ratv 
maii-rial rosts. 

The credit would lie a\uii- 
nbli- in two tram-lies uf uni-* 
>ear rach, with lhrrc-»iua»-it-rv. 

or .SBfirn. (lrawahlc in Hie first 

year. 

Cndrr the formula i*c*ius 
used, (he IMF is unable c» 
impose any conditions on Pur* 
tu^ai. Nevertheless, it is 
reliably understood 1 u be 
pressing the Lisbon (jutern- 
mem to take three steps. These 
are a devaluation of the escudo 
of i he order of 30 per cent., 
tlie ending or import sur- 
charge* and a rredil free/e. 

As In the past. Lisbon is 
resisting pressure lo deialuc, 
arguing once again that 

Portugal exports too little in 
benefit from this step. 

Portuguese officials point to 
the possible psj chologiral 
efforts devaluation mould bate 
on tin* confldenrr of emigrant 
•torkers wliuse remit la u«*<-s 
home are said to be doing well 

The flow or re mi I lances is 
said (o be back around the 
let els of 11173, when tiles 
helped produce a ha la nre nf 
payments surplus, tile Iasi that 
Portugal enjoyed. 

Last year saw a payments 
deficit of $ 6 flflnt. and lnriir.i- 
rirms so far are that 197(1 will 
see a worsening of this 
situation. 


\ BY GUY DE jONQUIERES 

THK SHARP f..!i in -i» rhn-.; 
to day r.-news-d : i-.t r -. tn BrusSeit 
i ha I .1 ei*:itinu.*d dru;* at reeetit 
. rates could i.i.i»im* .iiiili- 

’ Lonal -ttr.iiiis or. m«- iiiiem.il 
fina:ii-:.ii -.ii.rlar ;-. u: p-..* i.'u a 
. ni'in llurkei. .<nd Cir.r»!. the 
Omiilion A;. , :-n-!il»iirai i\.ti.;- 
1 But fur tin* !‘!<.i!i;er r . 

! in unit.*, ulliirials a. - *.* tncl.m-d 
; !u*!iev*.* that lilt* disrupiivi- efTc. l ; 

i nf i he pound*- w-.ikn. -< r- f n :■•■ 

• contained an dt.’ut tar- pom: !;:is 
1 no; ti-t iit*en reaehL-.l wti-re 

einorn« , !i » , ; 1 action iiy tin- Ki-,».' t- 
>-.*.• rran led 

Thr- -.miiaci of stcr I m »l— 
cine :■! iii.i-t .mniediai’-l;- 
in an mer»-.i in in>: sum- yai-j 
uul uf the l .' 01 : 1111:1 :u t; s iiir.u 
I und 1:1 Mu- ■•.rin -.f M -.-r.eijc> 
.•jiiiijieii-i.iifiri A.iii.iim- The-.' 

• .Ml A . .! !'•■ Used l>. iii.ni't ur cl:: 

1 ri-nti iliii-iu.iT-,ui:s .i.i'l, f-ir ^ ,n-: 
lie id tm.Kiris-i 1 1 r. Briia:;.. ,;--i 
elf cell*, el;, j- j .-.u :»:ij -. '*n :l^ 
a^ricailu:'.:! iuip->ri- ; >.* 1 ■ i :m- :c 
it*-, iiuiiimur! M.i! !•'■• i-jri.-r-rs 
Tech m 1 . « i It . MilA- i 
I hi* difference iii.-:-A*-t-n lie: 1 1 :.: 1 - 
J:* t v.ilne .,1 .rn 1 -:ki' *.;ir:v:ii-' 
as measured m tern.i <•; uilv.-:* 
1 'mu umn: It i-urren* .. r: :! i.h,» 
Hi.*-, large); liCtUMHls ■ •.*ri*"i 1 

••M-h.in.-e riie ii'i-d 10 5*.-;i;.- 

a tni.-uliHrat l r.in •.•■•[. iiti:. 

A C-C-MMj 1 11 _i l*» Itl*- l-:K«"s l.l :'* si 
n-e.-ul figure -. tnc - j;< iicP-.-i-'-n 

the cri-eti p'uind .inn .-.i-'lin,'- 

marl-.-t value -• :«i*. n**iS !•• 'JOS 

pe mi-ri!;-- ,-u*i •.-.••••( ii.'.n 

pi” ;ien-r-i:i It :• e-t: mated that 
tile .illl-ll.' ! vain.. ••*■ V.» \.. 
mil :*t Llrii.ii n t •"• »•• 11 • 1 ; ■•.■n - • 1 f.i, 

.1 gap i*f tins .-i.e u -:i • «:i :. = hi a- - u: 
adfno urrt-. uf .ic'-ot.nt •riiiii-bl;. 
£"j*y.iiii ». f-r at’iui:i > r * : ..--1 :i r h >i r 
the wnul<- GAP uci-.ei. 

Because :!i,. ’green' exi-'ijfi-C- 
rale is calculated .m lit - 

basis uf a we-'H> ni'ivinj j-rayi . 
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a sin. -I*.’ *l.i.-. '■ i.\chance rate 
Htictuatiu:^ n*i'. r.cLo: jrtly 

er:t:cal 

Ovci'.iti z.7..'„i [ 1 ,;: ;r.e has 
hi-cn r *'!:*--...-' 1 -iy Ki-.- 

re cover;. ::: V:c .1 kjl;. 

; lu uri «l? ; i-is.: 
sehoiuc : ii.-ii’.n Th:* 

stren^’.! 1 -’ i.auan'.iri. : -* 

jb’iu'. Hi Li- ;-* j: r. 1 . ■ ovc* 
the pa->t ini:’.- v.-i-t : s. mj: :v.:accd 
Die v .line f nut e" 

Italian fui.J .::;:.ci'1.s 
W:i :!•-■ ?• r j i n' - Cvn .tv r. 

Marl:el ;*ir::.-.rs can 

the -.t*-c!:n - c.f r i--rl: — -• 

with con’.-.--i. ;■!!*!!■ dvs.i’tnds :o 

measure^ '. ,»j> hi .-id • *■ 

MC.-Y- i-j L' r. -ijV- rcc-.-i::Iv 
IjcO.'I sUb-ird.'*. ted r u a des;*-.- 
nut -l.j uy---' the ■le!:i , .i;-.* r»j!^:i. :- 
■t PritaP'.'- ..v.'i'.oii:: . !■ 

widely a: I-':- v a-ng-J ■ 

L-.'luj’tien -r th>- .•r*»en 
>• Inch v i.r ;•*. an ;>;• --.*J-e 

t. 5v.. can-. • •-.-•••.n j5*> •«' *••- 
ne.ted : >• leD -rr i--: • 

,t;i > > ir. . *.j..rj ba-.-i a . f-.-* 

•t • o** •• • .- •: 

Non-’ tai:il :il;J :t; ; * 

nfte'ljl' • •' . - • ; :a r MV-'d Ti P • 

• a'.uatr*' .. ;• 

tj.-.r t h • - >1 the CAP :• n •' 

•a :-e -:•••• . :•» • 

-tr*---: !t • •• ■ • . .-.e a--, i f 

t'n i* a •! •• * . r* .•* *•—■•:• ’. 

••ut-:; •- -. .*•. .. -a-r-r- •; j-: 1 

the ‘ l!V' ~ " • .■ *ir. 

• (/•••s' :•.*.:» ir;s !'• a- 

Tb;i*. 'h.- • 

nn..* :*er -.- -ir.i.i :-i 'a.- 

cn-j'i.* i:: i;nn ri. 1 : 

jccmiwt • 'TC.-Yt :>a: i ••>:■ 

in Lir;:*-ij ir nil... 

aia'e has a ijustr-J -ii.i.-f.- ; 

upwards to "S .a.li.on jnili of 
account. 
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In the recent budget, the Chancellor of the Exchequer took the 
first steps towards changing the way tobacco is taxed in this country. 
This eventually will bring us in line with the rest of the EEC. 
The new system will considerably narrow the price 
gap between King Size cigarettes and ordinary r^f- - - 
cigarettes. 

' Benson and Hedges, however, want to give . Ir' 1 JllS StSB 

smokers of Special Filter the maximum benefit of f JlftpiS 
this change at once. - ' J^|p || 

Therefore the price of twenty Special Filter . J 

stays at 47p while the price of less expensive §ffy . 1JS5a * /. 

cigarettes goes up. So they’ll cost just 2p more fO c; . / j-.a , 

than the leading standard size brand. 

And if that isn’t the biggest cigarette news of BEm&w^MEn 

1976, we don’t know what is. 

Pure Gold, still at 47p for 20. 
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MIDDLE TAR V'dcfmeuhv !i M (itivernmem 

EVERY PACKET CARRIES A GOVERNMENT HE ALTH WARNING 
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SYRIAN TROOPS CONTINUE THEIR ADVANCE 
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Lebanon showdown looms 


BY JHSAN HIJAZI 


BEIRUT, June 2. 




^Damascus j 


AS THE Syrian army consoli- 
dated its positions in the 
northern an^i eastern parts of the 
Lebanon, and expanded their 
Hanks, an armed show-down with 
left-win? forces and Palestinian 
guerillas was threatened. 


JORDAN 


New round 
of talks in 


Damascus 


By Louis Fares 

DAMASCUS. June 2. 
PRESIDENT Hafez Assad of 
-Syria last night met the Soviet 
Premier Alexei Kosygin who 
■ is in Damascus on a four-day 
~visil. 

' The meeting, held in the 
’'presence of important members 
of both the Syrian and Soviet 
delegations, was the second 
round or talks between the two 
-.leaders in 24 honrs. 

A spokesman for President 
Assad said: M The situation in 
the Middle East was reviewed 
• well as Syrian-Soviet rcia- 
. lions.'* Mr. Kosygin also had 
a second round of talks with 
the Syrian Primp Minister, Mr. 

‘ Mahmoud .Vvyoulii. 

At a dinner after his arrival. 
Hr. Kosygin said the Sovirt 

. Union supported the protec- 
tion ot Lebanon’s unity and 
an cud to bloodshed there. 


According to reliable reports, 
the troops in the north — believed 
to total 2,000— have advanced 
towards the coast and were said 
to be only two mites from the 
□art of Tripoli. 

From the eastern part of the 
Bekaa valley, where 4.000 troops 
crossed from Syria yesterday, 
several contingents were 
reported by eyewitnesses to hare 
moved into western Bekaa with 
the aim of continuing their 
march southward to the port of 
Sidon via the mountainous Cbouf 
district. 

Other contingents have moved 
into the village of Jadita where 
the climb to the hilltop of Dahr 
a! Bairtar begins This is thp 
highest point on the main Beirut- 
Damascus highway where left- 
wing forces. Palestinian guerillas 
and elements of the renegade 
•'Lebanese Arab Army" said 
that they would make a rtiuid to 
stop the Syrians from advancing 
on Beirut. 

They are reported to have set 
up protected gun positions, road- 
hlorks and barricades while 
keeping the Syrians in the rallev 
below under close watch. There 
were reports that they have also 
planted mines at the advances 
tn Dahr al Baidar. 

Left-wing and ’’ommandn 
leaders met under Mr. Kama! 
Jumblat. the socialist leader, to 
discuss what measures should bei 


taken to confront the Syrian 
forces. Mr. Jumblat also met 
for three hours to-day with Mr. 
Bachir Gemaycl. the son of Mr. 
Pierre Gemuyel. the leader of 
the right-wins Phalanglst Party. 

The young Geinayel is a com- 
mander of the Phalangist militia, 
and this is the first Phalangist 
meeting with the left-wing 
leader 'since the crisis, began. 

Right-wing leaders met under 
President Suleiman Franjieb 


since last night been broadcast- 
ing “ appeals ” from Beiruti 
Moslem and Christian families to 
the Syrian Government ask mu 
for help against the con-nam 
shelling of (he capital's residen- 
tial areas. 

Syria justified sending troops 
across the northern border on 
Monday ’and into the Bekaa 
Tuesday by announcing that Pre- 
sident Hafez al Assad had re- 
ceived repeated appeals from 


Syrian Foreign Minister Ahdel Halim Kbaddam was due in 
Paris last night to hoid urgent talks with French Foreign 
Minister Jean Sauvagnargues on Syria's military advance in 
Lebanon, according to UPI quoting French diplomatic sources. 
His visit conies less than 24 hours after M. Sauvagnargues 
announced that France intends to stand behind its controver- 
sial offer to send peace-keeping troops to Lebanon, 


to-day. An announcement later 
declared that Mr. Franjieh was 
to contact President-elect Elias 
Sarks to discuss the situation 
arising from entry of Syrian 
troops here. 

Reports in the Press to-day. 
yet unconfirmed, claimed that 
Syrian forces came to Lebanon 
with Mr. Franjien's approval. 

The Syrians will have eventu- 
allj to take control of Beirut- 
Damascus highway if they are to 
establish a hold on the Lebanese 
main communications lines. 
Whether the troops will advance 
on Beirut is still a mailer fur 
speculation, but there would 
appear to he significance in the 
fact that Radio Damascus has 


the people there for assistance. 

According to Right-wing Chris- 
tian sources, the Syrians were 
on their way tn occupy the port 
of Sidon to slop arm- from 
reaching Left-wing alliance and 
Palestinian guerillas by sea from 
other Arab States. 

The Palestine Liberation 
Organisation has sem a note 
to the Arab League asking fur 
an urgent meeting of Arab 
Foreign Ministers to get Sjna 
to end it> military pre^-nev in 
Lebanon. Mr. Salah Khulaf. 
better known as Abu l>ad. who 
is the second-m cummand of A I 
Fatah, last night sa'<-l that 'Syria 
wili he responsible for any 
bloodshed here. 


L. Daniel adds from Tel Aviv: 
Israel has again warned Syria — 
through the U.S. — lhai she- cannot 
accept an overall Syrian inter- 
vention m Lebanon and that 
should the so-called “ red line ” 
be passed, Israel will have to 
take action to safeguard her 
security interests. 

This warning was apparently 
conveyed following the further 
infusion of Syrian 'infantry and 1 
tanks into Lebanon, with some of ! 
these forces less than 30 miles 
from the Israpii border at Sidon. 
Official circles described the 
warning as part of an ongoing 
process of contacts which have, 
been maintained via the U.S. for | 
several months. 

Syria. the> add. is fully aware 1 
,of what Israel understands by the j 
red line — a combination of thc| 
geographical stationing of Syrian j 
forces, and ihe nature and pur- 1 
pose of the intervention. 

The belief here is that ; 
Damascus ha$*noi yet abandoned : 
her dream uf a " Greater Syria." 
A Damascus opposition to sharing 
intervention in Lebanon with any 
other Arab country is seen as 
evidence of such a reorcupation. : 

At present the feeling is that; 
no action on the part of Israel is i 
called for. But the evaluations 1 
are being reviewed almost 1 
hourly. 

Heuter adds from Jerusalem:! 
Nraoli Prime Minister Yitzhak j 
Piabin told students In Haifa that- 
Syrian troops in Lebanon badi 
begun tu kill guerillas of the; 
PLO. "There is no need for us 
to disturb, the Syrian army while 
it is killing terrorists." 1 


Australia 
seeks new 
migrants 



By Paul Betts 


Split in nationalist 

ranks boosts white 
Rhodesian morale 


THE Australian Minister fori 

Immigration and Ethnic Affairs, i - BY TONY HAWKINS 
Mr. Michael MacKeJiar. arrived . _. . 

in London yesterday to . launch THE BUILD-UP of Rhodesian 
a campaign to promote emiga- security forces appears to oe 
tion ro Australia. He announced starting to have ns effect witn 
that following an upsurge in the the announcement today mat ^ 
Australian economy, the limni- more guerillas have been Ktueo 
gration programme was being in counter-insurgency operation^ 
increased by 20,000 to 70,000 a i bringing the total for th e P 8 - 51 
year from July 1. ■ < five days to 52. 

This is the first time in six j White Rhodesian morale . is 


SALISBURY, June J 


because they are less - & 
happy with the Marxist-orfeni - 
philosophy - espoused • by . \ 
military leaders. j 


years that the Australian j also being boosted by growing 
authorities have decided to in- [.evidence of disarray within the 
crease their immigration pro- ' Nationalist ranks. Not only is 
gramme. The new ratal of 70.000 Nationalist movement djvi- 


compares with a total of 72,000;^ politically — between the 
who emigrated to Australia injjj' uzor ewa and Nkomo wings — 
1970. By the beginning of. la-'Ujimt Bishop Abel Muzorewa him- 
year the figure had, in Fact, se if has been claiming that the 
dropped to 17,000. | military movement is being split 

At a Press conference yester-^ Tbfi Bishop saj * that the neigh- 
day Mr. MacKellar satcUhat bou ^ African, states lespeei- 
iraha was once again looking to- Lj, Mozambique and Tanzania) 
wards Britain for more migrants.! are arresting, torturing and even 
Mr. MacKeUar said that the ! foiling members of his Zimbabwe 
occupational criteria which forfLiheration Array. This accusa- 
sorae time had prevented raany;tion was echoed in Salisbury 
Britisb citizens from going to i hv a senior member of 

Australia would progressively be l the Muzorewa faction still in this 


widened. i country. 

■ ■■ ' |.- The Muzorewa official warned 

ON OTHER PAGES [that there was a. growing danger 

— - 1 that the lS-man so-called “high 

International Company New*: [command.” operating -from the 

Reksten reorganisations j Mozambique capital of Maputo, 

japan steel companies would Seek to take over the poii- 

Messerschmido future 26jtical leadership of the nationalist 

Farming and Raw Materials: j movement. Both nationalist 

Worid cotton stocks I groups here are unhappy about 

New Caledonia nickel this, partly because it under- 

Philippines sugar crop 27 , mines their own, increasingly 

— ■ p. ‘ — — j i weak, positions and partly 


ON OTHER PAGES 


International Company News: 
■Reksten reorganisations 
Japan steel companies 


Equally, the whites cannot 
happy with the long-term ban 
cations of this development 
that the more the nation# 
leadership is split, the tmj 
difficult tt becomes to tQt:.-£j 
resume any kind of dialogue- 
settle the constitutional dlsputt 

Meanwhile in a hard-hfttj 
speech here to-day a promise 
businessman lashed out at wh 
he called the “^aibagi 
spoken on racial disernninaft 
this week by the chairman" 
the ruling Rhodesian . R® 

Mr. Des Frost. 

Reuter reports from Wiadbot 
A major split among Ma 
nationalist movements in Stir 
West Africa (Namibia) ci 
into, the open to-day. at. the’sai 
time as tribal leaders reauai 
talks here on an indepebddo 
setllement for the territorJ.> 

Swanu (the Soutfr-Wj 
African National Union) saftr 
a statement that it rejected A 
“hegemonic dreams and sc 
seeking claims ” oF the . 0 $ 
liberation group, Swapo. U 
South-West Africa PeopI 

Organisation)! 

The two movements have b# 
united under -the banner of t ' ' 

Namibia National Gomrenti<''^ 
for the past year. 


Japanese tax ruling 
‘unfair’ to banks 


BT PETER DUMINY 


TOKYO. June 2. 


JAPAN'S RECENT las ruling is 
unfair to British banks. Mr. Joel 
Barneti. Britain's Chief Secre- 
tary in the Treasury, said here 
to-day. 

He had said as much to Mr. 
-Tarnichi Yoshida. the Vice- 
Minister of Finance, whose 
response had been that the 
matter would “certainly be 
looked into." 

Since the meeting, the Finance 
Ministry has been in touch with 
ihe British embassy tu ask for 
more, information about the 
difficulties, which have occurred 
heraiice the Tax Bureau is retro- 
spectively seeking to determine 
fhe actual cost of dollar funds 
brought ■ Into Japan hy the 
foreisn hanks. Failing trtis. it 
is proposinn »o allow no more 
than U.S. Federal Reserve rates 
in assessing bank profits and 
taxes. 

Mr. Barnett said i was clear 
the British banks coirid not 
usual tv get their dollars a« 
cheaply as that. Also some of 
them had reservations about 
reveal ins the identify of deposi- 
tors. to prove actual post. 

The manor might well he 
srirtnd nut case-hy-case — in which 
event it would n»t lend itself to 
official representations. 

Meanwhile. Mr Barnett's dis- 
cussion did not throw l : ght on 


the reason for the tax ruling, nor 
the level at which it has emana- 
ted from the Finance Ministry 
Some bankers believe it was a 
semi-political move by the 
Japanese, attributable to dis- 
satisfaction in Tokyo at a tough 
line the U.S revenue authorities 
have- recently been raking with 
Japanese banks in California. 

ft is certainly true that 
American hanks *n Japan have 
in the past scored heavily from 
the Japanese willingness to 
accept Eurodollar daily rates a« 
the cost of all dollar Tunds. By 
the same token, the new ruline 
applies most fairly to the Ameri- 
can hank*, which naturally have 
enntinum; access to onshore, 
dtillars 

O Japans exports on a letter of 
credit basis in May rose 1S.5 per 
rent from May last year In 
S4.136m„ the Finance Ministry 
said, according to a Reuter re- 
port. 

This was the sixth consecutive 
year-to-year rise, but the Minis 
try said on a wranatiy adiusted 
hasis. exports declined 3.3 per 
cent, from the Previous month. 

Thp Rank of Japan «nid it attri- 
buted ibis decline chipflv in a 
sharp fall in steel experts to 
China and to a reaction fo thp 
•harnlv increased exports in the 
first quarter uf this year. 


Pakistan air force chief 


in China weapons talks 


' BY IQBAL M1RZA 


KARACHI. June 2. 


CHINA and Pjkiilan have 
reviewed in depth their econ- 
omic and military cu-operation. 
and the Pakistan air chief. Air 
Chief Marshal Zulfikar All Ktun 
is spying un in Peking for 
further talks. Pakistan, which 
has just been reported as buying 
U.S. anti-lank missiles, may be 
interested in a new Chinese air- 
craft. 

Mr. Zulfikar All Bhutto, 
Pakistan's Prime Minister, con- 
ducted the mam review with his 
Chinese counterparts nn his visit 
IP Pekina fast niynrh. Chinese 
military assistance, including the 
supply of weapons as well as 
assistance in defence production 
is enrerned hy two protocols 
signed in Peking by Mr. Bhullo 
in 1974. 


Air ChieT Marshal Khan has 
been joined in Pekin? by a group 
of senior an force officers. 

Reuter, quoting U.S. Embassy 
spokesman in Islamabad, re- 
ported last month that Pakistan 
iiad concluded a -SJSzii. deal for 
“Tow" anti-tank missiles from 
the U.S. but Congress has yet to 
sanction the sale which v.ould 
be the first major deal since the 
U.S- lifted tiie arms embargo on 
Pakistan in February. 1974. i 

The U.S. source indicated it 
would take two tr. three years to 
fill Pakistan's order for the Tows.! 
which were used hy Israel in the 
1973 Middle East war. The 
spokesman was also quoted to. 
have said that the Tow sale was! 
the largest of several frans-i 
actions under consideration and 
the total $s90m to -SlOOm. 


Report attacks Sri Lanka 


Amnolj International has 
criticised Sri Lanka for its 
Criminal Justice Commission, 
which uas set up to try prisoners 
.ir rested after the 1971 insurgency. 
The rniimiitsiun. says Am nest j . 
i»:prc-eni> h compromise of the 
high -ii.mdards of criminal justice 
prc\ inn*lj set on the island. 
Aliuscihei lM.nnn prisoners were 
diTC-uecl afier the insurrection, or 
whom 2,nnft are still in detention. 

Amne«t.v also asks Sri Lanka to 
rev iew ihe practice cti detention 
uithniii n-ial and to relax ihe re- 
-tiivlinn* on political prisoners 
both durinp their imprisonment 
aurl aficr their release. Ii also 
expresses concern about the in- 
crease Hi executions in Sn Lanka, 
especially since ihe inland was 
aniony I lie first countries tu 
ahnli.-lt the death penalty after 
the Second World War. 


the country's overseas deficit to 
manageable proportions and fur- 
ther domestic economic cutbacks 
wiJI probably be needed, Rcuier 
reports from Wellington. 

He said despite estimates that 
the external deficit vtould be as 
low as SXZSflOni. for the trading 
year ending June. W7B. The Gov- 
ernment wav "still unable to pre- 
dict with confidence that will hit 
that level for the June. 1977 year.*' 


Mikki support 

A popularity poll taken by the 
nationally circulated newspaper. 
Mainichi Shimbun. in tale .May 
and published yesterday showed 

Japatrcsv Prime Mim.sier Takeo 

Miki with 31 per cent, suppqri. 
an $ per coni, increase oil a poll 
taken nine months curlier. AP-DJ 
leporrs from Tokyo. 


Vietnam assembly 

The first national assembly nf 
unified Vietnam will be held in 
Hanoi late this month, the Soviet 
news agency Ta-ss said yesterday. 
Reuter reports from Moscow. 
The 492-seat assembly, w hich will 
have no opposition members, will 
elect a central Government, 
decide on a name for the country, 
a flag, an anthem and the capital 
city. _ It wilt adopt a new con- 
stitution and approve the first 
post-war five-year plan of the 
reunited country. 


N.Z. deficit 


New 3r*«tl:unl Prune Mim-mr 
Ruben Muidoon >;tid >c>ierday. 
ennunuiiig hiahe-r mini ami meal 
return* .md re;^tmable milk ;ir:co% 
>’ ill -si iff Iju iiisiiflicicnt to reduce 


Jerusalem meeting 

A meeting of a joint commission 
of Israel and the EEC is expected 
m ?o abend in Jerusalem to-day 
despite prote>tA Trom several 
Arab countries, according to EEC 
sources. Rcuier reports from 
Brunei#. The meeting is u routine 
one of the commission which 
supervises an EEC-Israe! trade 
agreement. The sou roes said the 
meeting would not he in the Arab 
part of ihe cu\ occupied by Israel. 




a great, big airline. 
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In less than 25 years, we’ve become one of the world’s major airlines. 
We fly to more than 40 cities in 26 countries in 5 continents. 

And we fly to most of them in the second largest fleet of 747s in the world 
Wherever you go, you'll find JAL people dedicated to looking after you... 
caring for all the little things that always make you feel big and 
important whenever you fly with us. 
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r^Ticass: Thursday June 3 1976 - 

A new era in. mining is about to open with the planned start of production in October of the Nanisivik lead-zinc mine in Canada's 
v -High Arctic. Robert Gibbens describes the problems and opportunities of exploiting minerals in this inaccessible region 

The Arctic gives up its mineral wealth 


THE ICE. is breaking up. in up lrom Strathcoca Sound on 
historic. Xancasteg. Sound, pari the'Wlisidp. The concentrate.-, 
of rhe Northwest Passage,. in. a storagfL building Vdown by the 
wide swathe . from. Boffin Bay doctis yet to-be built, 
past Resolute fry, Cornwallis 7^ is no problem gelling 
Island. . It . being pushed andiTwio Oilers down 

upward* anA -cracked by tidal 0 „ fh*:fc*tfnp on Stralhcona 
actios and Wlft-nunjihg cur- Souftfa itr- even a Hercules if it 
rents tt.twttfer The urereneedfd ina hurry. During 

sun has jwil.jset since the end winter; until the Iasi two 
of April* nr three; weeks, .the Nordair 

But in Strathctma Sound, « 737*' from Montreal were 
branch -of the Groat Admiralty coming up via Frobisher and 
Inlet Which cuts north-west landing' directly on the ice .11 
Baffin- Island into the Brodeur SfratScona before going on i» 
and Bcrdeiu Peninsala.v the let* theft, terminus, Resolute Bay. 
is stHl between live and six feet Bdt -Admiralty inlet rum. min 
thick. It will be many weeks Lancaster Sound, and the in. 
yet before it begins to. break s pry nee people won’t let Nnrd- 
up. air continue to land' jels at 

So «n the supplies:. 1 - for Strathcona. 

Canada’s- first Arctic producing 

mine, on the southern slopes of TT* c f r0 rtliff 

Strathctma Sound;, come in by --JT JftM.~!5€allXL 

Eg ^LS^SS^^SSt S° “Wlbh« now ft shipped 
light freight, food,-, and i-pare - a f roni Resolute ' for the 

*5? project, aboard Dt-n.s 

and Twin Otters, a trip of about 
n . ” 2^ 250’«n“'«rt along Lancaster 

Sound, an area -first discovered 
on the northwest ttp of . by t5ie Norsemen in the lMh 

. - , , . - century and in'the'JBiii and 

J "th by Martin Frobisher and 
diesel^enerators will he start- vifilllam. Baffin. - 
jng up to provide the main 

power supply. The jaw crusher Perhaps about mid-July, ir 
located inside the mountain the season is normal, the first 
ere body will be running and the 'sealift will arrive from Montreal 
conveyor belts to;, bring the on a Qumo ■ lines vessel, if 
crushed ore Automatically to necessary with icebreaker help, 
the concentrator plan* 750 feet It will 'consist of heavy 


machinery and equipment, pro- needs a Sot nf activity to wind and =nnw stnrm suddenly and mle-ts. The 7.000 feet moun- 

fabiraled homes, and a variety prepare for l hr arrival of swept in over the hillside for 12 tains and fjords, and the perma- 

of supplies needed to complete wiws and families of the per- hours, many of them didn’t show ment glaeiers, are in the north- 

l!,c mine and mill so that the manent staff in October. Popu- up. Many wear jeans and have cast pan of the island. You can 

circuit can be run-in probably Mion will rise to about 800. their hair Ion?. A re3l Caribou put England. Wales and Scot- 

in August on a Inal basis anil and there will be a Primary parka l$225 in the Eskimo Co-op Sand about twice over in the 

production can officially be school. stores a: Frobisher and Re.-»o- area of Baffin — and the French 

under way early in October. lute) in “r.iy ieen in the very are probably right in calling it 

Project manager Mr. Buy D/i m ,!n P UAiirc coldest weather. Terre Baffin. 

James, from Toronto. a mining IVlgllldr HUlIlS Some har»k iheir pay at th* Strathcona Sound is 11 miles 

ami rnnstmetion engineer who \ an ^ivik .s nn um-uat oro Arctic Bay .store of The Bay uid '' a^d Admiralty Inlet 40 
ha, worked for itio Algom and 8 , ^ , Hudson's Bay Company), and niles. The scale is immense. 

,". lar,f, J 0 ^:? , ' 0in r! mming and milling nremi i, others wa:t for the banker who d ^* Rld -!n^ 


V&esohite* 


J^Sfuimaster 

Sound fbtfia 


". . . Greenland 

■* ^ 


under way early in October. 

Project manager Mr. Buy Dnimlnw L Altla . 
James, from Toronto, a mining IvCgiiidr flOUrS 
ami rnnstmetion engineer who v ,m ....i. ^ 

has worked for ltio Algom and k um.*ual pro- 

i:i Xortliern Ontarin for Alcoma Jlrt . m M,m . c t ' vcn lf ,h '-' 
Steel. hopes hi, ,ch.-duk- will rn, " , ( " 3 Kul] \ nii !" 

i-naMc a S^rfisl. u, n.nvenl».nal. It „ 

tak.' out one load ol mnmi- ,h ' ,r '' n,1 , cri ‘ ! 

trat..< from Naniwv.k U„a ® r, ™ le ,n , d “'. ,r} ' >,,M 

sea w „ More Itamip. nn Ar ' " ,; 

partly aimed at persuading the 

These will ?o mainly to Mskinms of Baffin I,hnd to 
the Kuropcan refimns iniorrsTs accept a •• was*.* ecnnnmy ” or 
of West Germany’s Mclall.^ocll- regular working hours through 
schaft group and of Billiton, rhe whole venr and regular pav. 
the Netherlands melals ami Mnst „ r ‘ lhp ,.; sk , nin Wlirke ’ s 

n 02 ^ 0f Roya D V Uh ' from Arctic Bav. a Imlc 

Shell. These companies have scillemcm liunchcl allhe fr.p „r 
mi up a law proportion of aillltht . r 

arm of Admiralty 

th- capital for \an.sivik ana InIvl an ,| 2 n mile> south-wci ..f 
each takes 40 per cent, of the Nanlsivik . S o,nc of ihe.o Slav 
production with M per cent. .„ , ho ,. anip , JU , mi ^, 
so.m; to Texasiiiilf lnr.. now rhe ,„ n wi|ltcr frnm Ari _., lc 





I'*-’ 


comes n*.e r once weekly (wca- -*kc bu:k carrier up tn 50.000 
ther permitting, in a Twin l,,ns r,r more - ln 197S - thc con ' 
Otter frotit Refute Mr. James cemrates will be shipped out in 
is confident they will gradually J* - -* ««*■ Federal Commerce Co. 
integrate :."Jn the t-onsirueiirm ^■-■■] | tt - i‘n?thcncd bulk carrier 
3nd nulling uperalton; *ome of ' ■ Arctic now being built in 
his sunervi-ort arc less saneuino Ontario. It can handle ice up 


STRATHCONA ^ V 
SOUND 7* 


'Ibba) 2.-J 


Sctaffenflle 


*.■ /&.Uirador 


•s Mclallsescll- regular working hours through and are h! -’ h, - v cri,it-al of ,he J ' rf lC - .. 

d of Billiton, the whole year and regular pav. Eskimo tendency not to show up 3*:aes .3 resMy a 

moiniiz _ ... i . ■ fnr work consortium project financed by 

U , n , “f 'fi p Eskimo w.irkers ih e u?ers of the concentrate.- 

^ , ciuiie from Arctic Bay, a litilc w » , i including cost overruns), the 

* PTfiporti on * of so,,lc * mcni ,,un ' :h, '‘ l Jl ,he t f, P “f Huge plateau Federal Government (with an 


T work. consortium project financed by 

the u?ers of the concentrate.- 
it » including cost overruns), the 

tlUge piareau Federal Government (with an 

7r e. ... is per cent, equity holding; 

lonsuliar.ii Strathcona Shn- 3nd a ^ aII Calg an- based com- 

enl Services o: Toronto i, hand- Mineral Resources Inter- 
|,ng the c. : n-t ruction and run-in n2 .. ona ; l30 per cenl .,. Th , nre . 
phase uf ov Nanismk zmolead b , b Texascu!f in 
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For great, little reasons. 


r\ 


^t‘Vi •: 


. « .-,s J 

■ci 


'vfe-v.;. 


Separation 


drilled irom the orebody inti-. ;,iar> ^ River iron ore, con- 
the jaw crusher, and then the trolled by the Anglo-American 
crushed ore drops on to con- group in Canada through Hud- 
vcyor belts running the Icncth son Bay Mining, is delayed hy 
nf tho tunnel tn the null and several factors including costs 
concentrator at the entrance. and the refusal by Ottawa lo 

build the infrastructure. 

Cpnn 1*0 fi i^ri Baffin now has about 14 

JcpdldllUtl Fskimo settlements and the 

The milling rate will be 15.0nn town of Frobisher in the south- 
rons daily, which will produce east, about 2.500 strong and half 
125,000 tons of zinc concentrates Eskimo. Frobisher is the main 
and 20.000 tons nf lead concen- Eastern Arctic administrative 
trates a year. After separation and operational base. Oil and 
and washing, the ore is dried sas exploration is gaining in 
and goes to the concentrate si or- tempo in the Cumberland Sound 
age area. It wj]| be stored and Baffin Bay areas, 
during the winter and shipped 

“opm^IT ■ , “' y ‘ Serterol>cr Wage economy 

The 7m. tons of reserves aver- In all Baffin has about 4.500 
aging 16 per cent, zinc-lead people, two-i birds Eskimo. Dogs 
assure a minimum life of 12 or and -sleds and harpoons are a 
13 years, though the company passing phase, and igloos are 
expects lo add reserves before no more. A "wage economy" is 
long. gradually taking over, bringing 

There are two other major P r ° hlems of lif ! l | or and £uc*- 
ntining properties in the east- ^-'Kimos are avid snow mobilers 
central High Arctic: Comincn’s and users of scheduled aod local 
Arvik property where 30m. tons air services, 
of more than 20 per cent, zinc- But the chief worry of federal 
lead ore have been proved, and officials in Frobisher is the 
which is the next likely project stepped-up pace of oil and gas 
to move ahead; and the big exploration, the competition for 
Mary's River iron ore property Eskimo labour (Ottawa is in- 
(average 65 per cent, iron) east sisting on integration of the 
of Nanisivik along the North Eskimo), and the possibility of 
coast of Baffin. a blow-out during oil drilling. 
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The serenity of Japan. 


You'll feel itas soon as you step aboard. 
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From Persian to Gothick 

Timothy Clifford reviews 
the wide variety of fine exhibits on display 
at the Grosvenor House .Antiques Fair. 

“Beest, Bird or Flower” 

Michael Archer writes about the history 
and origins of the stained glass fragments 
in windows at Gorhambury House, Hertfordshire. 

English Drawings: A Private View 

Christopher Neve discusses drawings 
by Rowlandson. Alfred Stevens and Wilson Steer, 
in the collection of Leonard Dent, 
at Burghfieid Common, Berkshire. 

New Light on Yorkshire Craftsmen 

Ivan Hall describes the work 
of some unknown cabinetmakers whose furniture 
is at Burton Constable, Yorkshire. 

Watches as Works of Art 

Judith Banister looks at the Hans Wilsdorf 
collection of painted enamelled watches 
at the Rolex headquarters in Geneva. 

On sale now 
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MPAISi AIR LINES 


URGENT- 


Are there any kind friends willing tn make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for inn 
terminal cancer sufferers? Min. £5-Mas. £Jm. Guaranteed 
repayment at 6. 12 or 24 months or at 7 days’ notice. 
Details from the Secretary, 124 Sloane Street, 5.W.I. 
(01-730 915S). 

IN DEED IT IS 
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HOME NEWS 



Labour whips confident 
of averting delay 


Yard shrugs aside Maritime 
bid to cancel ship order 


BY PETER HENNES5Y, LOBBY CORRESPONDENT 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


Companies increase 
bank borrowing 
for ‘leads and lags’ 




The cancellation blow has been by MICHAEL B LAN DEN 


GOVERNMENT WHIPS were sent themselves at the Bar of Clerk of the Commons who. it THE^MPUCATiONS of. Uie bid date the new arrangement it is 

mm's ftrOTS "ra^atL SSsSr'“» l E= susin 

Bill could be successfully table for days on end. viterdSv 53 Sh that thi ?2’ shru 8£ cd aside yesterday both of the company and some in the company’s shipbuilding their banP borrowing to of lending nas commu^ c 

nypripH m L . ... > eaieraay piea^ed tnat me Eon : n Whitehall and bv one nf the secuntv micht be necessary. prOEraomse left by the Maritime leads and iag> ovei me w wards since men. me feeH 

feJSfe abSS-SiS- ’tssiSdl Jifesa teifcCS XS&arsa ISMS?*.! 


averted u™ ror on eon. yesterday pledged that the Con- fn Whitehall wid by one of Se Mcuritv might be necessary:" programme left by the Ear time “ leads and lags " ovei the foreign wards sil]Ce then. The feed 

ifeSmiS ^sr^Jssrs ZEj^tjsAs E SSr a .■JrSm s-VS^i 

who last week caused an uproar JrkSlce LaboS? wh Ss Sieve ' J t cancSfatEf a 522m nil Jlker that the day to day management redundancies would be averted, main factors behind an upward domestic economy, thou 

in Parliament by claiming that “iaxwelSSsloD inf need to v Not only had the constitution £Kmd « Smtt L^eow S, the oMte group’s British subsidiary. Meanwhile, the company which trend m bank tending which has banker* are reluctant to int 

the Bill was "hybrid"' and nerauaiS the SSSSJt on S set been 0Utra S ed " b * “»® Com ?nwer Clvde?nd to hf^ mn S Island Fra it Reefers, would gave the group its biggest stake apparently been maintained over the figures as giving a 

required special treatment by a «nr of iKi * S?mi?nSe ment s decislon t0 set aside «*»* m remain unchanged. in British shipbuilding; Swan the past few weeks. Tbe under- flnn indication of a renew 

Select Committee, will, when the sunolv da\« for a debSe if Sf Speaker's ruling on its hybrid ity, The moves will be carefully Maritime, is expected to be lying level of lending by the big upsurge in borrowing. 

Commons reassembles after the SowVw *SeJd bul the 8111 *' 0uId drive out siLrise to £ GwerXiHt etched by the Government dissolved. clearing bante could 1 have men A part of ^ 

Whitsun recess on Monday, in- ~ rii „ Order No 101 deal ?°? e of tb F ***** nranaaers in JjJP. euarantor o7?hiD> whlch is thought to have com- Swan Maritime, in which Marl- by some £300m. in the past . ■« crease , particularly in the p 

L- n ira ur, .nnianr u-hwahv Standing uraei jno. iui. deal- mdustrv and would cost the tax- a * a s“ara.nior or snip- ....... ts no- works nr so. But the banks ’ v._ , n •* 



Sine 


Although the practice was put . Mr. Maxwel-Hyslop. however. 5,1* sillvSv to an ideological ° Ver 1351 ,eW montbS ' 
in abeyance after Queen Caro- >s confident that the right of totem D0 3e'" he added Last ' Detai,s o£ the company's re- jVfarpina] 

line petitioned Parliament in petition can be re-established by month p Mr ; Heseitine 'said a organisation plan were confirmed oe cancelled. past. of advances over the oast-" 

1S20. over the dissolution of her simply raising it as a point of future Conservative Government m 3 statement issued lated. This On the group s cancellations, Mr. Rees, the Ulster Secretary, The weakness of sterling " ^tu;- comna 

marriage to George IV and a order with the Speaker pere , d retuni nv - 0 industries disclosed that the S15m. the Government appears to think j n urgent consuliations with encourages companies involved movements of £1 (Mk nr'I 
■wo-man committee of examiners is. therefore no need for a topri vate^oersltip mausrT,es (£8.47m.) which may be injected that while unhelpful, in view or Harland and Wolff last night told in foreign trade to arrange their SSo™ c f “ tS a single week 
and a Select Committee were motion or the use of Standing - into the company by an unknown the general plight of British ship- Sir Brian Morton, the company’s affairs, as far as possible within ££25; «f ^ uncert' aintv • ™.31 

established to hear petiuons in- Order No. 101. Uw P nm2 h.S r source would be placed in an building, their impact is only chairman, that speculation about the exchange control rules, to P eriods of uncertainty. .J 

Stead of the full House. Mr. As it has never been revoked. =°nd luct of Go\^ ernment busi- escrow account to be available marginal. Mr. Ross Belch, Scott an imminent closure of the ship- protect themselves against the X- 

Maxwell-Hyslop will argue that it subsists. This isn t a matter ness. . Mr. Michael Fool leader f or payment of trade Lithgow’s managing director, said yard by the Government was loss of value. Tlirs can involve 

it is a law and custom of Parlia- of practice, it s a matter of law. S„ :" e Houm and Mr- Michael cre ditors. yesterday that he wtmld drive a "quite untrue.” deferring receipts of foreign M nr . U nm « u attr . 


— r », — — • — — - * — . , . J-; r Li »LL* uiuucoi UIUU5U, fiiuj fj 

first 13 are stiU being butit, but have experienced in amiiar leadiag c j ear u,g bank reporu 
options on the second 13 are to periods of uncertainty in the thj|t it has put on ^ 


established to hear petitions in- Order No. 101. . J** J® sc,urce would be placed in an building, their impact is only chairman, that speculation about the exchange controi rules, to 

stead of the full House. Mr. As it has never been revoked. «*•« c°nd luct of Go\^ ernmi in E b !l“: escrow account to be available marginal. Mr. Ross Belch, Scott an imminent closure of the ship- protect themselves against the 
Maxwell-Hyslop will argue that it subsists This isnt a matter Mr. Michael Fool leader f or ^ payment of trade Lithgow’s managing director, said yard by the Government was loss of value. Tlirs can involve 

it is a law and custom of Parlia- of practice, it s a matter of law. o the Hou^ and Mr. Michael cre ditors. yesterday that he would drive a "quite untrue.” deferring receipts of foreign 

men! which has never been he said yesterday, adding that H*P* Cash flow to meet trade debts hard bargain on cancellation pay- It appears that Mr. Rees also currency due to them, while 

revoked. . .. be had another little procedural -nc'r regular weeKiv meeting has been a b |g proh]^ f or yj C ments and would prefer to con- told the company that no more buying foreign currency ahead of 

tVKh the Governments dis- bomb up nis sleeve which he IO "" ay - group which has been given 14 vert the order to another type of Government aid would be forth- requirements for payments 

puled success last week in over- will explo de o n Monday. They will discuss the progress days by its banks to try to nego- vessel. coming in the immediate future, abroad 

turning the Speakers ruling that DOCUMENTS . of the Shipbuilding and Aero- At tbe saOJe Iiinei some ban fcs 


be 



More Home News 
on page 25 


turning tbe Speaker's ruling lhat DOCUMENTS oF the Shipbuilding and Aero- 

rhe Bill was pnma facie Mr. Maxwell-Hyslop is having space Bill and the consequences 
"hybrid" by suspending Stand- dncumenls sent to his Devon for the Government’s legislative 
ing Orders, the position reverts home tlrs week from the House timetable should the Opposition 
to pre-1S20, he believes. of Common-: library to aid him stick to their threat of suspend- 

Mr Maxwell-Hyslop claimed in preparing his case. He is ins all pairing arrangements 
rdav that he would find a believed lo have sought assist- and co-operation through the 
"queue oF petitioners" lo pre- ance from an eminent former “usual channels." 


NatWest sells Welfare stake 
to London and Manchester 


Tour operators fear a wave of 
foreign holiday cancellations 


BY ARTHUR SANDLE5 


say, there have been signs of .- .There is little clear indical 
increased borrowing by UJv. so far< moreover, that the dif 
subsidiaries of foreijra com- ential in interest rates ami 
pames both from the U.S. and ^ big banks ifi maki 

from Europe. They have been marked impact. For over aw 
encouraged by their head office^ now National Westminster. « 
it appears, to make U3 £ . ^ a base rate of 11 per cent, 
sterling loan facilities rather b chanrin“ 1 oer cent m 
than using funds imported from than i " deS 

their parents in order to avoid ™ ' lt f , v l0 * ns than ,tfi clear 

the potential loss on sterling. a r a ' , , 

With the usage of credit limits But the banks have so far : 
at the banks still low at probably Identified any clear evidence 
around 50 per cent.— compared switching of borowing by 
with the 60 per cent, plus which company customers which, v 
would be normal at a time of accounts at more than one bs 


(BRITAIN'S tour operators are Tourists who have longstand- dampener on the out-bound greater economic activity— the are in a position to take acta 

seriously worried that the latest ing bookings for August and travel business generally and the banks' corporate customers have ae-» of this situation 

j downward plunge of sterling will September, however, will face industry is now resigned to a ample scope for increasing their There has. however, beer 


j nownwarn piunjps W sterling win aepiemoer, uowever. win tace industry is now resigned to a ample scope for increasing their There has. however, beer 

BY MARGARET REID , provoke a wave of holiday can- the Full hurden of the current 15-20 per cent. Fall in the total borrowing marked movement within 

| venations. Surcharges on holi- rate— and even if the pound were market, ft is not yet clear B ntb of these factors have banking market, with the d. 

NATIONAL WESTMLNSTER With the improvement which from Brooke Bond Liebig, which JS? to rj c °K Vcr dram ? tic 2 ,ly * h fJ[ e wbelhcr this change will carry tended in the past two months ing banks reported to have 
Bank is selling to London and has since occurred in Welfare's owned Welfare before Bales p MOuId be no refunds of the mto next year as the fall in to inflate the level of borrow- on a considerable amount 

Manchester Assurance its 49 per position under its joint owner- acquired it. ! twi* * 4 be surchar 8 es P a,d - British standards of living j nE f roin tbc banks- The leads lending, in the third week 

cenL stake in Welfare Insurance, ship, the NatWest— which itself a statement last ai^ht said ,inirrx ist hit for Crunilhh^" There is now serious concern continues. and Jafij situation is thought May when, ahead of the t 

which the two groups acquired has an insurance broking com- tbjri since the 197- 1 acquisition H-.C-* tf-prp ih£ rntai it hnvor" within the industry about the In three weeks' time, most to have been a significant in- rate increases last week, b 

m a rescue move in 1974. pany— has decided to end its Welfare "has made" steadv pro- in« iruund*ihe 10 ner eent mark im P art on some companies of British tour companies will have flucnce on the large rise in credit was relatively cheap c 

Welfare was bought, after in- equity involvement in Welfare cre « toward* strpnethenin* its; frnrtpr th* guarantees which were to settle their prices for nei’t bank lending reported in the pared with the rates ruling 


in a rescue move in 1974. 

Welfare was bought, after in- 
curring heavy losses, from 


the joint takeover. 


NatWes' s panicipation in the two groups bought tbe concern London and Manchester and of U Io Vday) and the rate ha* slipped year and may be less able to Was 
19.4 rescue, under which it pro- in 19<4. Welfare, said last night that it 1 1 0 U7 10 since then ' stand the financial strain « 

vided EJjn. of short-term loans to Two NatWest directors. Mr. had always been intended that 1 This change alone would not , . ..... ,. A 

Welfare, was an unprecedented Tom McMillan and Mr. Peter Welfare, whose prospects had i produce theTo per cent, impost, 1 #b«. 


[ BY MICHAa BLANDEN 

GREATER Limits on tbe new who should enjoy protect 

• ninilln*. >iv4anrl CiA 


I I war*. nun* nr/wever, me oanMn? urnup is financial position and enhancing used bookin* conditions holi da V- ,,nt?reu u “ ywr. sumuin, WUIUU uicdUb Uicy wm mourn .lo iuiu-«.pru f UI*J taat luv UIMU*? 

Edward Bales and Sons iHold- beins granted an option to sub- i ts future prospects makers can cancpl rheir hoilriaC-K British Airways offered a fixed have to take a view of inflation 

ingsi. the merchant bank now scribe fnr up to 75.000 shares in ... . -, nri h _.._ .. r - fl1 ' d nf th -j* price for its trips for anyone and the likely value of the pound _ _ 

facing new problems after ihe London and Manchester over the London; r wbo booked before mid-January, a year from hence if their T) rvv T /\nai/\^ri 

recent suspension of its sham next five years at 145p a share. B>l SIl„t nd | 1 a?L at ' not afford the holiday anv more Cast >e Holidays said it would brochures are not to seem loo -■ 111"|)Q TJY S 

quotation pending cfanficaliun This compares with last nieht’s ' v <*stimns.ter Bank have now bu i 0 n!v if the «urehar«e tcvM not change its brochure price, stupid. V/Uil/kj iV*L/ Y VllUt/ & 

of it* financial position. price of 96p. down 4p. arid a th r e ^ceeck lO ner renL of the hob! The stage may now have been A|) io lbey do not see _ 

The new transaction will give run.e ibis year of lOHp in I40n f lT. a , lb r e 5 i dav price P reached where these companies t0 b ve bc p_ t( : 0 bad at tb| _ ■■ 

London and Manchester, the Tbe NatWest is selling its 49 wnuld be best sen ed if Welfare . ^,-w L tour ooentors co«fe>d will be subsidising their cuo-«in- came in the past British V1AIX7 tSfafWTiTiXfPa 

k ssss’STi-.. uSr™ LondSS «»«"«*• sKwt .""vL" r£“«ss new powers urgeu 

t h^ Jonirnllcd and run Jnce K! t |" ai Manchester " anQ worth more than K’6 ptiis. Latest Smaller organisations without now publicly admitted that they - ° 

e rtect, . 04 *| - f of *11? u ne ,i r " i .... , . ! surchargings have been on tbe the same financial backing, were were calculating on a spring by micmafl ri £<nden 

the jomt akeove!. nominal £a0.000 for which the Mr. Lewi« Whjte chairman of - baSIS of 12 i t0 the pound fon encouraged to follow suit last sterling rate of Cl.803l.85, which BY MICHAa BLANDEN 

Cnd^r^ich itprm in 1974 PS ^ ^ Welfare “Sdl^tnS ttot if I f ,0 , n ,H and rate ^ sli PP ed rear and may be less able to was startlingly accurate. ^GREATER Limits on the new who should enjoj— protect 

vided film, of short-term loans lo Two NatWest directors. Mr. had always been intlndel? that 1 This chin-e^fane would not sland the , fin ’ ,nc,al str ® in ’ , A 5-10 per cent, surcharge on investigatory powers proposed similar ^ to that extended 

Welfare, was an unprecedented Tom McMillan and Mr. Feter Welfare, whose prospects had i nroduee th^lO ner cent irnnS Sa,d aSt L e - >' es f rda - v: ^e the main holiday destinations f 0r the Inland Revenue in this la ^* rS 1T1 pmnr3nrtnm hafl b 

step in that it involved a big Jacobs, will continue on the very substantial- unproved last | But S it has to^i addedTfabt ? h r ° *£„!?*“* 3,1 lhe ww t0 Wk > ear ’ s Finance Bil1 bave been sem by tS SnsuTtaUv^ C 

clearing hank in takings major Welfare Board, until repayment year, should eventual! v become surcharge? which includes Ihe ,he ban ^' for nearly three quarters of U.K. ., 02esled b5( the tjk's leading atLivmita nw Rndie 

shareholding in an insurance of £2 1m. of short-term loans. £2m. whnllv owned hv London ^ and I Sit 0 f ’fuel ifbirb b ]i«S5 A vear ago the pound bought *« r * our traffic) Ind'eates a ran- y “J ' U ' K ** 1630105 

underwriting concern^ from^ baVnn <%" STSSSSibS ET 5 ti°e ^HS^orandu m. the 

_ 1 ■ guarantee 'Slices "e& U.S. dollars ^ nd ^ nlly ' ' SSSP senfar “ 

Barclays to charge for safe deposits is . s c t s Sni's «-t ^ ^ 

HJT«t IUHJJ S.VF JLV1 Oftlt UVjpU3U3 j -reuse* will only affect the peak at the moment they average accounL H would seem probable JJJSjve ™ w-hich c0 ^d '^row S 

month of August — and it is the around 445 per cent, on Spanish that 197T summer brochure prices burdens to ihfrd' Scopes under C.5OT' 

FINANCIAL TIMES REPORTER ! prospect or August cancellations holidays as far as currency .s will hejV-30 per cent, above i*»*»e; Srlte* " f,uracr,i ’ on !mra “SSteS with the new propo 

| which is worrying the companies, concerned, pin. « far »ying if exceptional powers on JffigiTtS taxmg^eSe 

Barclays Bank is introducing Barclays raid it had become is £1 a year for sealed envelopes.! usuail- a Hit rate since it is nut implications of such a substantial i l * ie *' ncs .. now heing proposed and expenses, this means t 

charges far euifa-nen who leave "uneconomic ’ to offer the sale r^ng to £5 for small boxes and S int 5- -^ ed bv tU enXof sfav Se for the second^ S?r In considered essential to pre- "the senior managers, the b- 

valuahle? :i us care. custody facilities free, arguing parcels and £10 for large pack-' ha ,® f ±? n , J ^ p iSJ?*2, e t ® * C ,L. . .v, f . succession ,n ; vem tax evasion, ihe accountants ness getters and the senior m 


ciearma riank m laKiriy a majur nenarc tsoara. unm repayment year, snouia eventuaiiv become - «urchar«es which includes Lhe 
shareholding in .in insurance of £2Jm. of short-term loans. £2m. whnllv owned hv London and: cost of fuel which is lar-elv Av 

underwriting concern. from the NatW est and £tm. Manchester. ' ' based on dollar rates " * 37.6' 


are not laughing ail the' way to (Spain. Greece and Italy account , Finance Bill have been Tbe . raeoiorandum has b 
a «'f bt the bank.” far nearly three quarters of U.K. \ p L7^ h( i U ' iS sent Co nsultati « C 

^ \ vear i-o the Duund bou-ht 3ir lour tramc > Indicates a fairly suggested by the U.K.s leading mittee of Accountancy Bodie 

argely A -'^r*ip ol hcpoundhou^ precise forecasting system in accountancy bodies. • the Chancellor, the Revenue. 


Barclays to charge for safe deposits 


, a J! d 1 evasion *‘does not entitle them to expressing concern about 

WtKlIT ...Ui n w .... ... l j i.„ I U. ((■« n>rlm 


FINANCIAL TIMES REPORTER 


Barclays Bank is introducing 


Tho ;.invt». expected lo affect that other big banks already apes, plus VAT. 

around 4 per c^rt. of the bank's made a charge far such service?, b u 

customers, is part or a general The bank pointed out that the Ih „ r( , in h ‘ ’ 

move towards higher charges service nf keeping valuables tl 

among the banks. This has in- could be demanding on staff lime. b JL.„ ^ . S| . ( 

eluded increases in the tariff on with some customers wanting fro- ° waive c : i- 

personal current accounts at quent access to securities kept in ‘ “ 

Barclays and rises in the charges this way. cu 1 

made far specialised services. The proposed scale of charges 


pack "' industry - is now in the odd pusi- This mean- thai the average succession. 


the proposed procedures bers of the' professions are as 


lion of being able to offer some family r ,f four taking a Spanish They are trying lo ease thc'fV r obtaining the necessary left to bear more than a I 

thnrt nnf iro hfilid.l’ vl nr m'rn Iiritirl'i-. in Anoint mav huui' fn hnrrlun n.'irh Knd.'inH.hro'itfucl .i «... - « r •« i i •» r n«i.- - 


More land needed for gravel pits 


6T QUENTIN GUIRDHAM 


,% shipped bySQUGnARDAtNfeof^^ 


MORE land in the South East 5 per cent, of British Rail's urban rail depots must be 

must be released far sand and wagon load traffic. But the brought to a successful conclu- 

0 ravel extraction in the next advisory group ci incises the way sion within 10-15 years. 
r»n in i=i vpars Th- -.lr-rmtiv- lhe traffic is handled. There should be close co- 

f - |r rotes 3 rc^reltable Jack nF nperation with planners and 

of increased road transport of Jeh b/Vndustir ov.r local author.ties and "British 

aggregates mto the area would tbo long-term planning and Rail should continue to overhaul 
be more environmentally damag- reliability of British Rail." iL< internal organisation so that 

ing and economically unaccept- "We think that British R 31 I )be confidence «»f the induslry 
abie. niav be undulv preoccupied with is regained, its marketing effort 


.taxpayers’ relatives and accoun- critical of the proposals 
j tants should ho restricted lo raxing fringe, benefits, and ar>_ , 
j Special Commissioners. In that the plans for changing 0 * 

"B • a i.-tridiliun. they say. taxpayers tax -rules relating to comp *. 7 

K7-/\ H f^RTri j fhoultl b^ entitled to be notified cars available far private use : 

y If S H ^ I ^ lbc Raivnu? ' s intention to incomplete and leave Fun 

T j seize documents, from 1 bird mental questions unanswered. 

parties, and to inspect and have Other points covered are * 

! copies of the documents con- renewed plea for personal 1 

leerned. reliefs to be adjusted to la 

It calls on the Government to! The memorandum also argues account of Inflation and critict 
“ consider urgently what further’ that “the law should not dis- of shortcomings in retirenu 
measures should be taken »o ! criminate against accountants, and life assurance reliefs, 
remove dereliction inherited — — 








may be unduly preoccupied with is regained, its marketing effort ^nd “iTSich VeM.Jn-cs 

n of commercial secrecy where a dr.es not over-co mimt Us. re- ' c r f”, rcb 1 


This is the main conclusion 


International accounting 
standard published 


BY MICHAEL LAFFERTY, CITY STAFF 


transport throughout investment by the industry in sheeted. It say* studies by the | nr2ej5 | 


-i AN INTERNATIONAL standard, of an associated company 
. itVrtv^ ,h., .!n a ,r„ e ,nf; c Jh I Pvpected to achieve greater increased or decreased 
...L; , J r ■' 1 tn r, H a Jnd uniformity in company practices recognise the investors share- 

f e ?a ,nrf P fa y ■ throughout the world has been profits or losses. 

be found in whaf is Britain s L.„Kii c h rt ,i h,. »h« y a t he e 


extractive 


in a , 

name 


tares of land left in the South British Rail's argument that it 
East on which there are no cannot commit itse f even on a 
serious agricultural nr amenity ^mnnartivcly short-term basis he- 
nbjectinr.s to aggregate exfrac- cause of Government's “close 
tion. These, if worked continu- CI>n , rn j 0 f. and fre-iuent iorcr- 
011 sly. would be exhausted in 15 fe rente with. British Rail's 


It suescsts. for instance. Thai 


j j . published by the International A subsidiary must be e 
a-'lnq Accounting Siandards Committee, eluded from eoasolidarion J » 
became The new standard, issued by operates under conditions ■ 
the nine-nation. London-based which severe long-term resm 
. committee, requires a parent tions on -the transfer of tunj 


vears and little more land would investment programme.' 


become available unless more conclusion on British Rail's be necessary “ 10 maintain lhe ""nerals in tile land. 


flexible planning altitudes were ro ; e j 5 jj, a j tbl? problems of land' with □ high grade classi- “ -Iparegatcs: The IVuy Ahead . ; widvis^^wed. 


and lij., anil Henry Benson, said 
become more standard would have 


A name that’s recognised can inspire 
awe, envy or, in this case, confidence. 

It’s a name with a reputation for accept- 
ing only the best, and maintaining the 
highest standards. An assurance for the wine- 
buyer that his choice has been expertly 
selected and carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the 
rest. 

In other words, a name such as ours can 
sometimes be all the guarantee you need. 

Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 


adooted. 

Thus, although ihc South East 
probably has 30 bn. tonnes of 

sand and grave resources, suffi- ~ - _ _ _ . MaiKum mu wnunuami ~ — • — 

cient far Ron to TOO years at cur- jj /XVfAV 1 4Vfc sw-rf-j'VwwS 9 'accounts, details of which are /or companies ‘o 

rent production rates, the area 1 I Still III SO S 3 KG OV 01 , expected 10 be released in the their domestic and foreign 

would become almost entirely •*“ • Ulu VTV1 lUViVlIVid next few months. Publication of sidianes . , r 

r*--nn\ on av«roearns. mainly the international standard in the >»ow. to the benefit of 

crushed rock, brought in from BY DONALD MACLEAN U.K. and the Irish Republic Is vestors, pressure will he broug 

Ath<>r areas -r- UT - « „ 'not expected until the end of on companies in these and othe 

0 T i h 5*i-_rv- -iniiio's Diane far THE . p <> s t Office should takeover private supplier manufacturing tbe Post Office Is required to pay ; -June, when it will carry a preface countries lo comply with 
thi; Innc. tpmi nrnhlpni include a ma JOr private sector manufac- ventures. . on long-term borrowing-, froin ! from accountancy bodies explain- international standard apprw * 1 

!?“ ” r : V,ii for l , urer of lbe Pfiuipmont it uses. The postal and telecomm uni- Government." ing the effect the new standard by a committee rcpresenUM 

S-n-nSIfn" V--«-22r ram lhe "u*"**®*"™* Staffs' Assncia- rations sections oF the Pom will have on accounts. more - than 400,000 accountant 

«Sh ?«, n ^rin- s-rii'iii- t10 " has Mld in G v >dencc to a Office should not be separated The international standard worldwide” 

researcn into restoring a cu i review commitiee. (o farm two corporations, the ^ o • i recognises the need for some — 

rural land to itx or^.inai proaur T he takeover would be aimed assncia linn says at a limn when. I-* Xr |1 irkh exceptions from consolidation, * ■■ 


aggregate disinbuiion From fications. 


P.O. ‘should take over factories 


exported to become more standard would have a si *“iJ§B [ , ! 5 
widely used. ficant impact in countries such * 

The comroitfee document will France. Germany, Italy * 
verve as the background for. a J a P an w hcre it had been jj ^ 

U.K. siandard on consolidated exception rather than the ™ 


BY DONALD MACLEAN 


read the small print first 


turai land to Us original produc- The takeover would be aimed assnt-ialinn says at a time when, 
tivity after aggregate 5 extrac- a j tbe bss i long-term develop- given the reeem profitability of 
tinn: reduction oi consirainL* on , nen t 0 f the Post Office’s i-apa- the telecommunications side and 
marine areaginp for gravel: more c ; t y to manufaciure. At the losses incurred by tbe postal 
use of lightweight aggregates and 5ame tj me there should be large- services, there has been pressure 
waste materials in the construe- scale expansion of existing Post for division of the two. 
tion industry; research into the Qffi ce factories. But postal and Giro busi- 


P. & O. job 
for Sir 
Eric Drake 


will have an accounts. 

The international standard 
! recognises the need for some 
exceptions from consolidation, 
such as in the case of subsidiaries 
whose activities are so dissimilar 
from those of other companies 
in the parent croup that separate 
financial statements covering 


Grimond urges 
stocktaking 


g By Peter Hennesiy 


them In the group report would jq- tnujfON'f). leader °J. 


Bouchard Aine 


Burgundy specialists and shippers of fine wine 
13 ECCLESTON STREET, LONDON SW1 

Mine denoting the eldest son af the family 


While about 94 por cent, of communications manufacturer; bodies such a> the Government *r i 'January an 
aggregates are moved solely by and/or and National Savings, it is said last Novem 

Iorrj’, rail transport has increased • Encouragement under the that the profit return involved is seen as cr 
swiftly, quadrupling between auspices of the National Enter- “ should be closer to tbe 11.5 per deputy tor lo 
1969 and 1973 to represent nearly prise Board of joint Post Office/ cent, average interest rate which Pto chairman. 


of an investment in the shares pool. 
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Even in the best run businesses, the occasional 
setback is bound to occur from time to time. 

Now if you’re thinking that we appear to 
havehad more than our fair share, we would point 
out that we've been in the insurance business for 
dose on 255 rears. 

■ Soit’snotreallysurprising that wevebeen 
involved in some monumental disasters. 


Yet in each instance we paid up without 
quibbling or delay. 

And this fact has undoubtedly helped us to 
become one of the largest insurers in Britain. 

Because nothing does more to enhance die 
reputation of an insurance company than a 
demonstration of its ability to pay up when things 
go wrong. ■ . 


Because when i t comes down ro ir. isn't that 
what the insurance business is all about? 

Head Office: Royal Exchange. London ECS V ?LS. 



■ A good n.i me to i ascre with. 


















BOOKS 


• The Financial Times Thursday June 3 1976 




Eye-opener 
about Oscar 


BY C. P. SNOW 


77 ...... A . n — T7~rrrrz — Thinking that there was a sexual 

[ h, l L,!' Montgomery b elsewhere, that is. some- 
Hyde. Eire Methuen. tb. 9 o. 410 uhcrp diffcreot ^ plea . 

P ‘ <I ~ L ? sure in which he was ai that 


The story of Uscar Wilde s life moment operating, 
must he ahuut as well known n.i H *' hadn't been for his 
anv in literal". bistort. nr per- paiheiic end. which made him an 
haps in an;, 'bind of hisiur>. international symbol tand a nice 
Presumably, in terms ■ ■! faeL wa >' nf scoring off England, 
there is very little new m rfi— which part nf England well- 
cover. Still.' II IS guild !h:,i Mr. deserved' he wouldn't have left 
Montgomery Hyde' ha* -iimined much >il ;» permanent uiemnrial 
up hii miii I ife-wnrk wirh rhi* behind him. Perhaps jusi a 
admirable hm^raphi li i* a-, legend. a< a wit and a talented 
near no ti*e a hideous word i then I rival practitioner, a kind of 
•■definitive" a* we are likely 10 literary Whistler. With one 
have, and Mr. Hyde was the qualification. He happened in 
ridii. maybe the unit. person io write the besi artificial co.nedy 
do it. in the language, and even ir he 

H*- has ween el«-e io Wildean had managed as placid a career 
•fiirvivor® and memories for a* Pinero'*, ii is hard In believe 
many tears. M helped lha; he that The Itn parlance ol Being 
i* himself a \onhern Irishman Fames l would not still be being 
i he understands Carson more played. 

naturally ib.m mn«i Wilde hir- Thai i* why the <ior>. taken 
grnpher-t Wlut is far more nn the surface, makes one rrri- 
impnrlanl. Mr Hyde 3 taieri With a little sense, it is 

-en-iblc. human, tun non-cnivid- hard to resist the thought. Wilde 
me man. arguing for no ra*e mo could haie had 3 reasonably 
except to ti*ll a roin phcaied *et placid career. None uf the 
uf iruih-. .iiigiy with nu one paihu* w:m necessary. Fir had 
ewppi rhe self-ncliieoii*. and a good many prurient and know- 
even there idimning that ihcy icdyahle adviser*. Step by step. 

I On are like jh.» re*i uf ir-. frail he was warned again*! taking 
human heingi. n*ks. lie could have confined 

So far as .Mr. Hyde ha* heroes, his sexual activities in young 
:n a he:nii ifnlly impartial story, men in hi* own circle. There 
they are ihi* --lightly unlikely were plenty more than willing, 
figures uf Reggie Turner and fie rim Id have heen a shade lens 
Robbie R"* — who "ere wrTen „f a n exhibitionist. He needn'i 



Aunt Emily’s life and verses 


• h* ■ ^ 


BY GEOFFREY MOORE 


Listening to the preacher taking realised the degree of her dedi- text, like the Todd-HiSSinson one one, 1 hdw ' ever : - 5 x< 3 J 2 fi J !5 " 

The Lire of Emily Dickinson t 2 his congregation on a “person- cation to poetry Her sister was by no ™ e3 " s pn a d c _ cu ^ 0l ' ^ detailed an account of Ent' 
i olun.es t by Richard B Sewall. aily-cenducled lour of the Pit." Lavinta found about 900 poems relatives and „ .J 2 P fo r »S background and family iS ■ 

F ii her and Faber £17 50 821 sbe retlected that, for her. Sin in a locked box and passed them manuscripts to themselvesinrsn DacKgro i i y rel? 

USS haber - ™ "A distinguished precp.ee/ onto “Sister Sue/' herb^therV lag. *.t « *« JKbt ft jSSoT-Sf $!££?' wac* ' 


O t h e rsmusi r es i s t/ ' ° She was a wife whTStSid tb-' w^Tof th.t U became possible Jar ' . 

p liveU. witty creature in a house- editing t 0 Professor and Mrs- a reputable scholar tu T ^! db JJ!” 974 'J , s now m ade?v«fl 

US «• -v-srii:- ™ d " f *25. " KAk 1 ■' 


The Complete Poems or Emily hoW wbieb «a 7 com patti enable Todd of Amherst College. . a ecu rale readings This was 9.4 and snow made avail 
Dickinson edited by Thomas H. “Jj Tart Thai when Mr' vva , v, rs Tod „ wh(J Wlth the accomplished by Thomas H. to the British public. 

Johnson. Faber and S dJif i f fc W f^lIS i : iK ^ who bruupbt H l ^ “ SewalFs scholarship adom 

»■“ Ipaptrliackl. JT. P»*» obr.vrt. „d «. TT&t .«"*{& .b. 

■ “ ■ siloni " Fir*(i nr niipnm MROfh i® 55 . . ships ^urrouoclrng EtTHl} OL 

Emily Dickinson-after Wh.t- 7 ' „ .. ... h 2 to MixSSa h^atse . .TihIw. *«•« Hft. particuiarly Uie 

man the mosi outsUndin« Aiuen- Emily was small like the -“J.l L . rorr « nn „Hi binaboa of prosodic idiosyncrasy 5Ion between her brother: 

r poe of S 2 SS ceitarv Wren." %* ith " bold hair like Ihc ^' hl ST^ver since ^ffi H? and moral insight, the g runnels hig wife and U,e tnangula, 

-was born in ^nhersi Nlassa Chestnut Bur" and eyes “like JSSed^ SSrtrffv -fn?h« vS! « r her hl,a3 5 r >' dnd tionship with Mabel Lo 

chi i setts ller father a lawver ,he Sherry in the Glass, that the a „ d e ® „ ■ : n „ a | of her paradox give her verses Todd. His tnalenal is drawr 

and 1 stile Congressman^ <'"*« l«« _ ir «ft»r her “J ^unique appeal. They exhibit in from speculation, as war, 

Treasurer of Amhersi College. iwentie* she emened .. irregularity- of Emlljr'I verses. a i tv *5 Ihe l 5 rieSnl S 

The sm-ill x'aiiev seldom and in laier years not at vv’irh Hip ,.r rnrm nr a quintessential quality oi me i 3 .year correspondence bet" 

community in which she lived all lhis mad^ litrle ^ difference to tcitian rain0r po Jt he occasion- . American t-oniributioii tb * ,tera J from^f^Todd' « 

her life was residual Jv Calvinist. ^ « **“»«'«• fo1 ' shc ^new al| a , tered a l nd correcfed ?“"* = lhp StremitJ ^ ^ 

a pock.-l of conservatism in a herse f to be a true poet and her poeois . SQ that the three series -JnSfiiSce w^th a 2 d , £n-h«S miS^ 

New England largely turned 'ESSl ^ 

h oF 7 ‘saur ~ s sa sk- . 

• ot ’. ,, n, ** e s.imnaiy. n seems ihai it was in 1 S 5 S. More puems. under the title nf such her perception That it is our nisv find it. if anything. 

where in tho*c days rhe ' young when she was nearly 28 . that The Single Hnund. came out in lives that she mirrors. Given the cra inmed veitb peripherdi 1 

females were placed in three Emily Dickinson began arrang- 1914 . edited by Martha Dickinson nature of her poetry and the As S0lirce material, howeva 

categories, professing Christians, me her poem- in “packets." Bianchi, “Sister Sue's" daughter: sparse details of her Ufe it was socio-literary history.'^ 

tno.-c who bad hope : and. Between iben and when she was Further Poems, by Mrs. Brancbi natural, therefore, that much Dickinson family — it & indi 

those who were “without hope.' .12 she wrote the bulk of her and Alfred Lcele Hampson were time and thought would be sa ble • 

Mlis Dickinson was of the third work, most of the rest following published in 1925 *. and The Poems devoted to her work and back- ' . 

category, for. as she wrote io her m the subsequent four years, of Emtln Dicfrtn.xmi. by the same ground. Since George Whicher's Geoffrey Moore is Profess 
friend Ahiah Root, “it is hard However, it was not until after editors appeared in 1937 . It was This Was a Poet in 193 S. there American Literature dt.-. 

for me ro give up the world " her death that her friends known for many years that this have been many biographies. No Unirersitu ■ 


... Jal 


Ruling a divided people 


BY ZARA STEINER 


Oscar Wilde in his later years 


tin • i. in. un < p «. 

•xPT a- mildly ah-mrl homo- have prosecuted Lord Queens- 'j, ' 

-evnal- i»v nn— 1'inaii’ paiii.-:'iK berry. Right up lo the end. he hj?: 


mure apt fur 
c lit **d He 


in ib» pr»-t-U*ilde generation, bin could have fluted. The Govern- '/ nuld . hav " 
who are -siio-vn n'*re n< loyal mem siould have been glad In ' ' porMinaiiln** 
* n *il- and competent friend*, in seP him out of harm - wav at ,lF Wa * . 

i-a-e »viih Ihe kmrt of ii n iii n „ n . »n much 


sidl'd all Ihe Three volume autobiographies ,he head ° r 3 sovem- iovered French Canada but that world Pearson writes: “The lieu of a formal Cchfe 

„IT ,h,. M-reen— «i e iei even the most faithful and ' neni ' U . 15 very rauch lhe behind the pressure for greater United States is the Lanadiao journey suggests that the 


much cleverer, the third of lhe series lend* to he bistory of a politician concern provincial autnnomv there were problem." The prosperity of that tionslupbetweentbetWQ.pl 
i.nrc mnu-iiie. neglected. This would be an - lratl " £ nn ihe concrete problems emotional springs which could belt of highly-populated fhy can be pnekly on both sid 


Douglas — who more and more 


American an image of its own pecu 
ring his difficult. No supporter of Ini; 
iris were Federation could have for 
rapidly the complications faced b; 


Wilde ujini made fur imuedx pimn am mi- '^ 001 ^ f who' do ^nli w,,,,ld haw talked ipruir hi* n- v.ell uf to the demands of he ••nmmunities must be core- hm is still defining her own balanced against an inevitable seem to have done an exc 
H eT, X -h v ni h r l ™ fWd harm fw fifc dTd n harm io an wonderful i-fc Somehow, modern party conflici The con- fully weighed. By the time identity. Libraries are nut yet American reaction and economic job in that Mr. Peareon i eq 

enter a i n i n g <■ vee t -n a tu red * the a'.-ell m aniaS- imn fir »hnuch. he would nare messed trasi n.rh h,* opposite number. Pearson retired m 1976 . the not- aplii by wet S l„ to con- threat. . as a real person dealing, 

kmd r,r show-off who would be more ri.n-! inus nriudin- mass iJ »P Ho* r H-- vould have John D.efenbaker, and even u iih “Quiet Revolution “ in lendmc national groups as at The American ennumte pene- taxing problem^ . One mis 

>.inn nr snow-nn unil unuia oe mot C Q.inCC rails, mciurtin^ mass- . .... ... , . ^...v , .I _ I , n hut hnoiiKiu- land re. trilinn rtf her ne ohhoin- is a fina d monsinn in the- 


He -a nu id have Pearsons 


Pietro Quebec and the extremist tactics Louvain but linguistic land re- traiinn of her neighbour is a final dimension in the - ! 


deop ,, r prim,. i-y ,i* hi« sexual Whxi wmild have happened m 

imacinm^s. which probably Wilde in mir own lime? In mam Fiction 

dominated hii inner life from his ways he was designed for H. He 

lair 2n? onward. He cuidn'r help •.%ould have heen a qreal public - — , 


U.K. ECONOMIC INDICATORS 


End games 


V- O BY ISOBEL MURRAY 

suffered that anre*:nr's ruined The nook, like -others in the 


In* Suniiors by Simon Raven, beauty prematurely in a norm -erie*. makes fascinating read 
Blond and £:>. 9 o. :iQ." ; ,u a ck in Cyprus tn 1958 . and mg. but. ihe series ended. on» 


General 

Vnit 

May 

Apr. 

Mar 

May 

Apr 

Unemployed' 

"00s 

1 . 271.8 

1 - 281.1 

1 . 284.9 

850.3 

899 .' 

I'n filled vara nr t 

OOOs 

124.4 

119.7 

109.0 

164.1 

173 * 

r nrrenrj re-rv*. 

?bn 

5.423 

4.848 

3.905 

6.491 

7.132 



Apr 

Mar. 

Keh. 

Apr. 

Mar 

Bank advn>-s h 

I'bn 

14.196 

14.08 

14.317 

n. a. 

n.a 

Bitiir maTt>»-ial*d 

197 "- 100 

284.7 

273.7 

263.3 

222.9 

221.9 

Manfd Prnds rt 

IPTH -“ LOO 

211.2 

208.5 

207.3 

182.3 

179.0 

Term- 1 nf iraric 

1970 = 100 

80.2 

81 .:; 

81.3 

79.1 

78.1 

Rpi^iI nricr- . 

Jan . '74 = 100 

153.5 

150.6 

149.8 

129.1 

124 .: 

Wjgr ... . 

July ' 72 -- 100 

21 * 7.8 

206.5 

K* 3 . 1 

169.1 

168.1 



Mar 

Feb. 

Jan 

.Mar. 

Feb 

Prt| val *■ 

| 97 u- 100 

188.3 

189.6 

193.2 

166.3 

166.7 

HP rirb'' 

£m 

2.297 

22 ! 96 

2.299 

2.265 

2.284 

lndu<i out pui 

1070 = 100 

101.0 

101.6 

100.7 

103.4 

lfta.0 




1976 


1975 

Trade anil 




Jan.- 


Jan.- 

Imlu-lry 


Apr 

Mar 

Apr. 

Apr 

\pr. 

Car*- 

•|KK)k 

HKp 

121 

114 

114 

115 

romm cehtclea* 

Otji.ls 

29.1 p 

52.5 

31.1 

33.3 

29.3 

Import- f.n.b. 

i'h.n 

22104 

1.922 

2.019 

1.690 

1.749 

E\-p«,n= f.n.b. 
Visible trade 

£'>n 

1.949 

1.006 

1.847 

1.386 

1.494 

hjlancr . . . 

■Sleel tvvcrklv 

inn 

— 0.255 

- 0.16 

- 0.172 

— 0.304 

— 0.255 

averas?ci 

Dim lonnev 

45 #.4 

453.6 

438.0 

424.8 

471.0 

H'iuscs cmplid ' 

'000* 

23.5 

28.7 

23.5 

252 ! 

23.6 

Rncks • 

in 

461 

493 

<54 

635 

521 

t rineni iv%\*r|.|- 
5 .v"*raae» 

lam timne- 

297 

330 

291.5 

327 

314 





Jau 


Jan • 



Mji 

Pen 

Mar 

Mar 

Mar. 

n' «l.r: 

R.iffin-. r.<dirt- 

iknu 

205 

172 

184.3 

202 

246 

cv.tni-:” 

nun. * 

248 

414 

568 

362 

356 

Furnuuiv- “ 

1070 ;: IfMi 

135 

166 

161 

j 45 

149 

1 lrt-|rry . ... 

M.sn-m.tdr 

1970 — ion 

81 

90 

86 

89 

92 

fibre- .. . 

in k-;* 

34.1 

3221 

33.5 

44.3 

45.0 

Peir'ileuni- . 

nt. tnr.ncs 

8 . 005 p 

7.415 

7 . 51 : 

7.22 

7.59 





Jan ■ 


Jan.- 



Fcl*. 

Jan. 

Feb. 

Feb 

Feb. 

Klfi- i-rii»r-..-j-s f 

'"■JUs 

88.0 

62.2 

73.1 

77.0 

78.6 

'dashing ntciins. 

'f>00* 

962 ! 

70.0 

83.1 

85.9 

84.9 

Machine innl*- 

Em 

27.8 

272 ! 

27.3 

27.2 

24.7 

Hav. onion 

Cm 10 meinc 






« weekly jv. i 

mnne* 

2.57 

2.39 

2.38 

2.13 

1.98 

Raw V. rtul- 

rn. kilo^ 

9.6 

1 0.0 

9.8 

9.1 

9.0 

l-.n:nrs inrdrr* 

• >n h.inri, 

1 97 m Km 

96 

97 

96.3 

122 

123.5 



1976 


1975 


1974 



Im qti. 4 fh q*r 

st qtr. 

Year 

Year 

Consumer 

inr. 






-sjnndin; 

Xfnirtr trade 

1970 v niue« 

8.8 70 g 

8.804 

9.041 

33.413 

55.607 

turnover 

1972 -- ion 

165 

133 

137 

142.2 

119.2 


now -ap find him. a writer and i» imvcd 


■m, .V lfthAr s . Pr.hpn nr lif' 1 in 1978 . in the uherher the fai.* of ihi« anti- 

l uteM Hmider and Sinunhtcn h,:;h! -' tnrioltc. autumnal and quaied portion or U|i|ivn'ru»l 

£3 50 193 paces d ' decaying city of Venice. The England, deprived of an Empire 


.•-ones in general and Ibis novel to govern, deserve- ihi- scale of 
\ in particular i« concerned M-ilh treaiincnt. 


JR b-. William Gaddi*. Jonalhan Jn parucuiar i« concereeu wun ur.*iun-m. 

I'ane £5 95 t£ 3.50 paperbackt. J sI, ghi!y distasteful dissection Ruben LUtcM's huirenduu? ->*-> 
7"6 pa°cs portion* of lhp upper and bljck i.onicdv The Or lotier j 

upper-middle rla.sse<. Circle i> set in Bulgaria ai lhe 

"■«»; | A Lavender Tr'p by S:t*ha .Moor- As usual, tbe writing is pui'^d time nf the abortive Uubwk ris- 


7 263.5 222.9 221.9 «uin. The Ptoillc.-' Head £3 50 and peried. catching every ir,^ in Oechnsluvakta: il rcllccls 


124.3 In The Niglil All Gats \re Grey 
168.1 hv Gann Lanmcn W H Allen. 
£3 50. 155 p.i2e< 


204 page- intonation and nuance the tic- pair of humane Gumnin- 

— ; dialogue, supplying appropriate n:.-l-. or Marxi-l-humantsis. at 

The Night All < at< , ,rp - T an*l *pjre description 3nd narra- ihe iron crushing uf wh.ii they 

i»j Gann Lamncrt \\ H Alien. tr ,_, Raven irea'< his charai- had foughi in their y nut h in 

‘.3 5 f>. 155 p.i2c< | t . rs 1,1,-rt Scot: F.l/cerald oi ae.binvr "The October Gircle ' 

rt, , M-.-p.-Th Sinclair Lewi*. -Atth an odd mi- '- a gnn.-qne ami biwrre urnup. 

l S '«r- «f lo\p and comcm;.i i.miica.'d because ..f . h.-ir j.ari^ 

.uarm iti k - - ; !, a ; an . pd alwjiy* b> “irony, m tii«* war and tiir reinliilinu 

The Surri.-.irs i- rite 'e;:lr. ,-ii:il .vhuil uf j!! human qualities ne The book •■xperilj b.ilaim- 

.,1 novel -n S:.* oi T ::« « •-;»* - Miltied hi*‘he*i.'' Mo<r nf hi* tbe ii.ined;. and |>:<ihu- >if ihe 



magazine advertising revenue necessarily narrow (hnogl 
Onh i ei nam and the American writer was not. The deJigh 
recr-siun temporarily halted Ihe well chosen final a«e 
cnminiinus drain nf talent to. the suggests that even five yea 
smith though there are excellent the tup of the greasy pOfe di 
Canadian newspapers' and univer- dim the diplomat’s famed -. 
’diles of world stature. of hnmour. 


Quartet Rooks. £"-v 5 . ja-j :.av« 
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..'I! 


> li.ir:u 

turs 

The eptui 

lym.iu- 
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•ItiMiu 

a ud 

Gru.-t rn 

15*45 ■« 

oy 
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school. 
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ad.. 

• .. 

jr;n-J 

'lU.iii'i 

in 

sinking 

re -e m 

I’I | it 

r.vc- 

• ii 

hi- 


and l> 

literary 

anceit 

i»r 

D-r 

an 

be 

|C »4 !?i 

■ achu 


Sasha Moorsom: happy holiday 
in France 


The guild :hr rynirjl suppre—ion «f -nmk.ir 


Mtiiatiuns* 


BOOKS OF THE MONTH 


A nnvlihmiifins OC-'OU ore prepn jd tint en»*»micrtti; If P«'* 
icquirc CNiqi it* die f or riuv-int rip fHric/* uppll’cil »*>*i should 


hr made to the tffct?Tf.**ei»;e«f fb-jior/meTtf. Brocken House 
10 C'lMin'". .Street EG4P 4BV f cicpfiuu#' rtf S4R tpi’tO. J'.nvs 

: n*i4 W4 


-on i- amiitig the Bulgarian a itm-i unhclptiil way 
fitrce* " iiiv tied “ in l«» nil' ll ihe Sa'li.i Mi<«ir*Mlii allcuipl- ver- 
trouldes. and when he leiitnis. much |e*s m .-I /.a render Trip. 
jpl'aliingiy mu Mia ted. the Mag and luniiuce* a much mure -uc- 
Holdcr lake* un-pcak able and ce>-ful nnvv!. A prctlicialdc 
-eif-tie.-i rue! i ve jrtinn in prutesi enmigh i>lm of tired uiarriago. 
agatnsi the -iipjin-smn t.f Gcrch buiy liu*liand. pm-nprin wife 
Sni'ialiMii A- a rt'MlIl. hi* uhu di-cnver- stune or her 
invuuirv and all In- .irele mu-1 identity un .. hultd.iv in France 
lie elimina'-d. for nil ihcir fan- with Hie children— and uf course 



Tin* Kliflrotiic- 
CalcuUiinr 

R-. Claude Per!-* ;*tlc 


\.-V. ,.\* .Vun I p-mn. 

Sellina in lhuu-anrt- s»i vn>s.. 
-ehoul * tv Hume- r.'x plain - 
cle.irlj 1 1 -e- t'":' ii—k »»r 
(■ncki'i i n. -chile.-'. R>: , .-iiiii'. a 
fincertii* expen *» 1 "dpin 
Ini-ine-- p<-o:d- ti-u-' under- 
stand & h-.im f i* lire A- 
v. ith the-*- iiiachir.c*. 


Kllioi Pajierlmnis 


Tu I niff's f.'oinpsiiiy law 
■_”2nU i-ditton h> 
>'Ihm \|. Schmtl'h'iff 
The now edition «•( Ihi.- mai"f 
•Anrk lia*‘ been evttnsiveh 
••verhililed Vi'limii’ 1 enn- 
lains ihe navraiti. .u-enuni 
oT company la" and practice 
Vol. II l new «r..-i.e-leaf » con- 
tain* trio io\i i.f the Com- 
nr.nio* io»s and toh«*r source 
mai eri a I Ready 1 7 l h June. 

Simon* £ 43 . 1 * 1 * net 


‘-"■'J iH'i'fii-c of inter- French lover— bm the bui.k is 

naM»n,<) rei.iile. unly i lie l.acei v niien with gre-il d'dicacv and 
in " t roftioili til t.iceee. rcelmir. anil t* in place- ver- 
.tilfl lhe .•::ue:r| I.ar-.M:,| I III- Wf. I moeing. The husband the lover 


The ^ 
Japanese 

Competitor 


"The Juj jukc'c heliere Dial if then con defeat the A»terfo| l j 
Ihmi ihe burup eans icill fju-r Diem little bauble . . . To* ' K 
end the Japanese are puiung eiajrfiasis on group strategy, c 


Year 

4 rh qtr. 3 rd qtr. tn date 4 lb qtr. A'eat 


Bide and cm; 
enpmeeriDQ- r 


2.95SX 3.056 1 2.11 1 7 2.556 1 0.220 


' l‘iiidll''liun LJciiveri.-- '. \ci • Consumption ' 'Seasonally 
arij titled • All manufacturing industries. Excluding car radio.-. 

“• Ddivcritf-. I'.K. marie and imported acts, h From May. 1975. 
un vard* new hj-i- uf caiculatinn refers in advances tn U.K. public 
-'•fid private -ccinr. llt.tionc figure- on new ba.sis not available, 
d l'ri.-e< r Including ■.-■■uki.-r driller toasiers. r\ alup pf nulpui. 

Dulled Kingdom pot -CdSunally adjured, g Kir*i preiiminar.i 
Asitm.tic. u f’njv isinnal figures. 


Your Rusinrss — 

The Ri"Ju Way In Run It 

By \ndre.v- G. Elli"l 
land Sun i 

I ■(H(i«<viiiji'i.r. 1 l t.ompi -.Ji'.-n- 
sue. in'inicir.r. [’■■la:!* 
most a -peel. * ■»r mi'in-i- 

I earned in 45 »*Mr- in he;pe 
Sr cximr! ti'..trUei- t». rcit. 

Ill'll JUI'IIC 

lil't/'L-'i >li.i / I, Cl ■ 

snunel. Icyui ■ir-sc-::.. c.i-tirii 
pricing, sulc* vngrl- 

i/-ifi. 'ii *i/n;ccc e:e 
- iF.lliiNt Run* 'ii— -ii tii” 
nu'*: ;iMifil.«'u<- . » '■ m- - 

rn ft." ! f 

I 'J I Ii Mav 7 h 

Fllitn Pape rf run i- ll'p 


Pt ireharri and Jones 
mi Rack Duty 
1970 . Bv W K I'nlchard. 
B.A.. F T II.. and Ian T. 
.Junes. I.L.B.. Snlicilor 
Thi- new bonk ;« written 
pr-iii;»rily fur il:e <niall- or 
iict|;iu:i-sii-d .it i-ountpncy 
pim-lioe v Inch •l”al- '••oh 
cfiiuiiaranvcly £•.-■■' back duty 
la-e-- Tin- anther- m.-truvl 
t-.Mtter* nu hi«v ii. do.il with 
tiiti :yr«- nf ••..e l i ••nfidcntly 
The i J. will ,'|sn he n-lprnl 

'.it .ult'rltnr': 

Rill leru Hi lh- it (ftfi ::43(M 7 

( ;isoli»unri £4.WI noi 


.'If .UltllllU II a ' I- Ufa J Jtl.lll n _t i-h.ileni.-.l ,w. „K. It .I.. ... 

n-.ivrl. li ciiiii jin- Iiijgilihcenllv J 'qn-i Lr-.dd ro?lii>e whr. V Financial Time* Ltd. is a moM 
■ ii?*erx*d charjciots jiitl “Gatch- yt.andnnod .n emo .a a , three " n,lsul ‘ I * nal >™ ^ hust- 

22 '' -Mtialiun.-. and I* built idri mil L -.u iin'» ne - sS Makeup and the com- 

h.i *tr. illy un the brilliant notion fif'c , n wcmJn m ihoir ...r - ability of one of the 

r,f a -nutty .,tu*eci n -year-Mri Sf!^. .r^hc; *!> t ,'^t underst00d lndU!i - 

t t A be L usiud 'Z2il?1!S f '"^NESE GUMPET 1 - 

mme. of ‘duff .mil trickery. 1 ; ; ..|nr.(i ' (;,. or ,.,. MirRoih" - ti, . TOR ha* been .esearched and 

SSL "■'nZfSSZJ'Z ZS&JPjrSLS&i** 


TOR ha« bom researched and 
written, by Henry Stokes, who 


is in ;iia.-f.— .1 JitirioiLs indict s,., , s , ; J -‘ ' r '».‘ i »uwj. «no 

meni i.f .ill Hi- le.M aceppuldc im -Run I Run, I wuh a TJ1! has hv ' >d , '* nd Vwork ^ d “ Japan 

canii’i li-ni 1 ? .. ?, ,,h i for many years in close cor.- 

„ , . ' . litruine. l.adlmry. wlm luuk* | ;iC » with ilie btudne^s world 

Bui i. duesn i work, hvcaii-e ”uud enough in cal. and who-e 
it i * en.irniuusly l.m-g. .md vir- weaponry include^ ai lea-i . _ i7 

nioily ini readable Wiihuut a varieties uf sexual play or pn-i- 1 — 

reviewer* hull . i*li«eienr»\ I tii»n. The plnl is only mi ii | ,n .1 1 1 -. 
ri.-ild not have rioi-hctl it Mo-t interestinc the. iniere-r lie* , M 


Since the Japanese uavc cad 
severe problems in dlftof- 
industries in various marie 
a myth has developed that tl 
are invincible. 

THE JAPANESE COMPB 
TOR pubs Japanese corps 
ttons inln perspective ? 
shows Uteir strengths ‘."3 
weaknesses compared y 
their international rivals. 
To order your copy, or 
receive more detailed inform 
Hon complete and return' 1 
coupon below. 


uf i: i- rum fr-.iiinn. in prr.-ou ill.- i. the -iitiatiun*. ami. -,f 
| nr ir|M|ibniii- nrJ vve arc '-nu like Thai -uri nf thing ihi- 
nrvt-i ruld ••ho i* till titi” Th'-t'i* 57 ^.ir,rur.. 


Business Lei tors 
(Contra vis & Kliqttelir) 

By. Andrew Vi. Eiimi 


Used by Trails ma Dcpart- 
ments in busings? ichouh and 
\aUurali»cd Tnducrii-s. Bed- 
rock adnee on l»ncr vritinv. 
^ui.rpie-v. ;;r:;uTif tir •.. , ijb» 
roH.'inn.'rin: ilfesuri*-*? 
pifb'irr':;/ ciaf sales l»*:ii. , r- 
foreigu nun I iom . >»f 

address, contr. tc;*. .'jt'i’l bit*;. 
rttSv:: ph rases t, ml nhhri • ■ 
l3I.-'.»7.-' .Stwi'lf fir 

Elliot Pap'Tfrimis Hip 


Richardson's fiuide to 
\r“«itiahlr InstiTimenls 
and Ilie Bill?- or 
Exchange Acts 

Fifth Edition ISTii 
By Dudley Kschaid-on. B.Sc. 
(Ei-un.i t Lund ». A.I.B. 
.\.M.B.I.M_ Dtp. E & T. nr 
Institute of Bankers 
A clear and comprehensive 
introduction to the lav. of 
Nccuiiahlo Instrument? con- 
si stmt; uf r-xtcndcil narrative 
*n nutations to the Bills uT 
Exchange Act 1882. the 
Uhefiue* Act 1957 jnd new 
-tat me and case law 

Mire lor publication in June. 
Rutterworihs « 406 64822 9 
l.imp £ 3.39 ncl 


Crimes 


' ORDER FORM _ > 

h'cijucst for furl her information 


BY WILLIAM WEAVER 


\ s-niell 0 r Fraud by G.l Ilrt 2C r™**>n* and P«r.,ne.m« 

i '.a.vsel I. £ 4 . 25 . 27 S pages 


«*n page 212 we read: “Richard The Proteus Pact by GcufFrev St 
tv em i la-e w- the F iibiucral Times tleoryc. Gollancr. £3.50. ’ 2Bl 
a-ide in disgust as the limousine pa^c.s 

rinrti.-d tu the kerb-. . ." Need- — - - — 

less tu say. West's disgust is nut World War 11. The scene 
inspired by this paper but by the shifts hefwreen Nani Germany, 
news it wa- bringing him lhai whore miiiic nice snrntisl* arc 
luornuu: the collapse nf his a-siKncd a delicate mission, and 
empire Ilnur's first novel moves London, where MIS and MIH are 
from ihc City i" Wall Street tn divided in their opinions nr thul 
the tincnl. as an agreeable, mission's reality and significance 
remarkably resilient American The story is brilliantly set up 
lawyer pur-ties fraud in hixh fduniestie details i.f i ti«- 
nlai-es. There .ire reminiscences character* .ire actually inovtn-.' i. 
uf I US. hut mo-i of the story i.< but ihc end— ralher abruptly 
Hogg's n:> n. ferule invention \ meiaphysical — may dm^iijHiini 
very gtmd debut, marred iiDly hy the lhnlli:r fan. 


Plcis. send rr.c copy/copi*l of 

THE JAPANESE COMPETITOR 

£5050 per copy including postage and packing.. 
— i Please send me further information only. 

I enclose a cheque for £ ::..,/fflewie bHI my 

organisation. (Delete as applicable).. 

Name •_ _• 

Position . 

Organisation ' "7 “ ' ■ / 

Address J 
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ho*4'(. v . 

■EUr*- e* 

SH^iuid 

,Sewair s s ,. w U,,| » '' 
illuminatep ihl'Vwii-i 
«ur 

son’s jj fp wur *ajni. ».*■; 

J“* wife and th* r hr.. 

I^iionsbip v :.;^ im. 

•J«w. hL^.-C 

the e as i ;■; 

S,.5r^ 

^ from i^p 1W 
'«**» Todd b,> *;. 
mothers 

-brother. Th ? * v£ 
read m * h,,' " 01 - 

may find \ K 

crammed W| ,’ h l ; »n ; % 
As source m L p > 

a S nciMilS ns h U. 

■SS5. n, “ farail -'"u 
-■SSS'Vr'-N 

.UniceS?,, t ' llera, »t 


i STEINER 

The i raie re-.n, 

:»>W “IneiirS ' 

Vietnam poi,,.,’;. “ 
.dents insulin,",,- * 
the Premie, ■rJ. J 
l . ieu ,,r " fr.n„r 

journey « ls ^“ l 

tionsh'p between in/' 
can be pndd; «„ ^ 
•the border. B U \ ii , ' 
-Of American , n ,w 

aspects nf life wh ^- 

creation of a unified,', 
an image of its i*.' 
difficult. No <upiym.r"o 
.rederation vauid iw< 
the com plica; ions f*.. 
Prime Minister uf 
; divided into inn 
nations! i ssx .- 

sciaMer .me .- 1 unh 
a'ly ilomman* ; hninh 

passive -iam in ti?> 

• The eu:!i»r. of j|., ^ 

sec:n :>• ".re (]•«. i; 
joh in :rs,-: \\' 
as j i *.•.! l :.*r-»n 
• taxing ■■sooIclv % 
.final u>ii>eni>ion ,n ; 
ill r.is !»-• proeMw 
naiUM. -s : .- iv.nrij 
aught i. ■•■.- .inii'di-f 
Pears.m hi, 

: future T-.r .rw- of 
: seres *.i r ’ ; :vrri''.» £ 
'.uTiier ■■ .■« ?■■•'■ Th.' i 
■jxell >•". fl.wl 
t. .. ■•r-’n or 
'“the to;- : ”- -ffc.% » 
-.dint in • 
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• DATA PROCESSING 

Book-keeping automated 


TSOV 


j until you 

35 5 4. r^T^.e* 


EB1TE8 BY ABTBBR BEENETT ABB TEB SCHOETEBS 


• power plants 


launched by . 
Rolls-Royce 

IN DUST RIAL; aiilCBiic-rivv acd 
rnii.tary aprtfica.rinc.-- rrijuirins 

htgh wlpct ' cowaacl dxisei 
engines - will be nerved .by ^ 
family of. power plants iauochrd 
by RoHst-Royee Mttfor-i jx^tf-fday. 

To be hpjuTt 3S ifce ' ETiclv V 

ranee for aittac’.Gtsv-” versions 

and the CV rar.£y far industrial 
and military ip^icitiom.. they 
will be -built in VS. - Vl2 and. 
t;«u-r. VK models; and are eu;n* 
ok- memory in the existing rangi* 

The 12<y Under engine -is to bn 
priidoeed first and will be avail- 
able m .aboc? 1 ■ i2 months, 
loiioweit '.by., the. ' Snsj-iinder 
vorswin a .yewrriWer. The cnia? 
pa ay would 'give rm indication uf 
price, except to say The engines 
will be c&mpstiifvc -with . other 
similarly raied engines. 

Because- of .the military appli- 
cations. fiovormne^t -• funding 
"is involved —- chj figures were 
rv-vcjled— and ■ the Ministry , of 
Defence Military Vehicle? acd 
Eneincmng Esiabliaiiuieisi at 
‘ hubhaia, Surtey. worked with 
Rflil'-Hoyrf., ’.'•'• 

The cncnmwiil cosin«s will 
have a power »nt;c fron; 315 to 
1 10O hhp when the C\ ? 15 is 
available. The S^.viinder 3IS hhp 
modi*] can, with various morhfica* 
tiuns. be uprated to 530 bbp -Ja 
me miteary vemdn. it nan . two 
furfjfii'fciir^vr* and a 'dry sti:np 
so ssve :» nst capability— and is 
rated at Sflti bhp .... 

Mi!:tiry. ‘ nrdori' 'have been 
rv.'v:\ r-ii xnil. it is hoped !h*l 
f .inner cnK-rs for this version 
w:il create over 270 new jnbv 
For dm., project a military 
engine division hw been .created, 
to operate o new. iou.000 square 
feel factory nearing completion 
on a site adjacent to the diesel 
division factory in Shrewsbury. 
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FOBS® 


ViiR. DRIVEN’ tandems a 
runher-npruns hrigic is atw avaii* 
a flip from Rydo-wei! Suspensions. 
Hunhngdan Bond,' Wakefield 
HimiI Tradins Estate. Brig House. 
W Vorkshl/c. HIW1PZ (04S47 
7S347i. . . •- 

Saddles: and. 'h>ad-spreutiin^: 
flitches arc . supplied -ready lo 
oo It lo a chassis Prefabricated 
duplex crous-niem bering braces 
Jho chassis above the bogie: The 
flanged lop-lut-.-. section cross*, 
members embody' the bonded* 
rubber, muantinsi- of tlm A- 
frames. whieM^re linked to -the 
luas of the driving. /axles- 'locat- 
ing ihem lareraliy as'-srpJJ as 
absorbing torque reaction. ■; , r ■ 

'Vvles are yuhbcv-joiijtcd to' an : 
arriculating steel . beam dri each, 
side — eaoh ? . beans '-carried at - its 
mid section dr» a pair.of'.trans- 
v e rsely : arrahscd bonded-rubber: 
spnng? provide'^MTa resristsricc 
to ruU'I&qd^ hide? forces vet allow- 
the beams to rock. About XO inch 
a riiciriattan ' is : afforded between 
tlie bo.gfe’ir axles.; 1 ; 

Kirnwr ;- i>T^ ^grip .for both' 
iracntm .and heating— era^ty.-as 
well, as laden-v-ls daiinud for. the 
rubber > suspension.. it< stiffness 
adjusiini- usciF large! v to the 
lfiari helhg: '.carried. There . are- 
economic ’advantages, too., says 
R vdc wpU... J jcciiise Jftpre- are no 
<rccl snringy ti bfe ak. no: wear- , 
;ng points. . hothFng- td'' lubricate 
a nd lonepy . tyrc. -liEe. - - Moreover, 
the ride is quiet _ . : ,v ; - i - m "r . 

• METALWORKING 

Guide to 
Safety at ■ ■ 
Work Act 

TO STEER makers and salesmen 
through some -of their -responsi- 
bilities connected with ' ihc 
mi p ply of safe machines, the 
Machine Tool Trades Association 
iMTTAf has prepared a booklet 
entitled * Selim? -Safety.” While 
inrended .initially - .for the- 
machinc tool, ■sector it* is also 
applicable to many other, 
machines. • • - 

Acung a-s a -simple intnjdHC-. 

tion to fl diflieulT subject, it is 
mean; as' a 'reference book, to . 
help understanding of the 
Health and Safety at Work, etc., - 
Act. 1974. bur specifically stares 
it ” is not an authoritative inter- 
pretation of the law.”- 


Legal . requirements, state- 
ments rdf .'confonnily, provisions 
it tft" ruse of delivery or com- 
uiissisqung,- 'and infonn&tion to 
he ypppHed with machines and 
recommends Uorw on safeguards 
featiiwd'-ifl'Wwfe- literature, arc 

among the items covered. 

The booklet ‘ paints out ihai 
while “so far as is reasmubl;. 
practicable " is the phrase ufii-n 
the Act to fpialify th«- 
dunes, imposed by it, it is best 
to >rr.af the «nli> of caution in 

ill, matters relating to health and 
hafetyjpbiic 1 a body of ca.it* lore 
. esUblishiirr exartJs 1 what U 
ffiffiifff is hail? up. Copies of to.? 
IZ-page r\5 trooklet arc available 
-Ut lfip frwnMTTA. S5- Bayswaier 
Pfiadv London. W2 SPH fOl-402 
SB74V-... • "; 

• PROCESSES 

Lays lines 
of concrete 
blocks 

ALTOMATir: STEERfN'j and 
an auinmutic production cycle 
arc- tealorea of a "concrete block 
makiGg machine designed and 
-built hy Welding Industrie-.. 
Blackitwartb Road, Bristol 3 
10272 531951 i. -• 

- Called thu Multibloc Amumair.- 
Major. ; he,. machine will lay a 
line -a! bioeia stated to be of 
conxiiteal ."qnalitj and dimen- 
fiions_ provided Ihe hopper 
kept filled. No operator is re- 
iiuircd. scitina up opcration-i and 
luriraig the machine af the end 
of: the ime being earned out b;. 
the filimg truck driver. 

.- The machine will take all the 
standard Mock moulds, includ- 
ing the latest double cavity type, 
and operates at 3 cycles/m in.— 
from 24 ro 36 bJocks/njin„ de- 
pending on size. 

A camshaft carrying seven sets 1 
of cams rotates to operate the 
hydraulic levers that initiate the 
stages of the block making 
sequence. Block specification 
. can be altered by changing cer- 
tain cams or by substituting 
another camshaft. 

. Automatic steering is con- 
trolled by a metal sensor which 
feels the edge of a previous row 
of blocks. and operates a. hydrau- 
lic valve which steers- the front 
wheels. , Steering is said to be 
so accurate that straight lines 
of -blocks are laid, simplifying, 
automatic piefc-up. 

'"Price, with’nmulds, is in the j 
resiun of £13.000. • 

• HANDLING 

Order picks 
in limited 
headroom 

TC* .OVERCOME a- severely 
limifed 'headroom problem at- 
L'onex-Sanbra's. M'est Bromwich 
, production- ’>iind.« distribution 
centre a jsotyered scissor pallet 
has hc)m dev flipped for use in, 
coniun'ctipn with a. Lesson order 
picker. Mi 

The- storage- facility . based on 
'jf-JJhk 51 live storage system, 
provides over 9.000 stock loca- 
tions oh eight levels in 10 fool 

.headroom. The first five tiers 

: are serviced , in’ .the usual way 
with slip.’ lifting- mast nf the 
order picker... It cannot rise 
higher because . the mast would 
four the roof members, sn the 
remaining three tiers are served 
■ bv . the. sensor pallet which 
comiles into the hvdraulic system 
•hf the order picker and travels 
on its forks. 

Each pallet' can carry up to 
four ISO !h tntc bins, carrying 
nhtmh’ug fill inns. Six :«r** in 
•' service at Cohex-Sanbra fa Delta 
M^ta I Hmup com pan v i . 

Tote hhts are moved from the 
nrcdtiction area to the adiacent 
warehouse on a system of 
powered sM gravity conveyors. 
At -the marshalling point, each 
b‘n is id^nrifled with a sinpk 
inestion . code using a random 
storage . wsrerii. The order 
n ; cker takes four bios to the 
appropriate - aisle, and uses the 
standard mast to position at the 
fir^t five levels of racking- 

At . this point an automatic 
cut-out prevents further lift of 
the ms*t He-^e th»* scissor n!>i- 
let. which is infittitely variable 
in height adjustment, takes over. 
The pallets have' a ball table 
surface, and . the nnerator has 
. onlvi-a lower a side retaining 
plate to piujh the bins on in the 
Tollers of the live storage 
system. 

*■' The hew scissor pallet was 
designed by Resource PI. inn me 
- r.onsultants. or ilu’ldfonl. 
Surrey.- ' in conjunction with 
Lcnson Engineering. Church Hill 
Road. Thurmaston. Lcics 


• WELDING 

Automated 

ultrasonic 

inspection 

AN" AL-TOMA I KI.» t; ■ I i j - 

nipcf.iiJii sy.'icr.i il-vi 1 h;k d 
MiitLv.il \DT. t Ri-li.-ileiv 
Newuiu-ie-TVillow- Mi r l -i*I -: l- 
IlliCSj L'ilOllfi) b,ii l/r t*:i iiii'd '*■ 
carry uni wvid m..^i'u-lu.:i of 
Hie L-i.’npU'X p!iru:iry i'M'UH 

of tin* prefsuriM.-it 
rc:n;li«r of thi- 450 MW ;ujtl,-ar 
i ,, jv. station ai Bm -^»i*I«‘. 1 1 ■ *1 - 
land, under a flfiUiHiii im, i 

C*c of lli«* \\Mciu i-njMeit i».' 
l.'i-H.'i/-i-t(o:i tn he I'MTii'd mi: 
rtunii.: the 'JU-d'jy -hui-iln'^r: 
Pen mi — a time seal.- »*i n- 

:ii:pri.;siblc with tra.IilKiiial NDT 
!i:i*tim»l-:. AUh'iu.’.'h ihw i-h-;-e«l fur 
«n-.pw;inn m' wi-liU jinn i ijn’- 
v.ork m nm-lcar power .-.i.iiimii-. 

• i ;s hi'licvi’d ilm sv.ii-iii i-iiult! 
0.- applied m the offah»re p*-*i'i' 
I'hfiAitMl and pi'i'i- indu-.ir:.-. 

-ini-'- it Is eap.ilili- uf . u- 
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Electric 
death for 
insects 
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The BE Group, manufacturers.of world renowned 
A^esbury 1 rivets, rivet setting machinery and other 
cost-saving equipment and products, have the right 
answers to the fastening problems of virtually every 
manufacturing industry-large and small. 

Could you benefit from this knowledge? 


io* 

*”•' 1 in*' 
Time* 


Send today for 

The Guide to the BEGroup 




In addition to running businesses that may compete 
with yours, these companies are running Mercedes-Benz 
vans and trucks. 

And that means they’re better equipped than most to 
cope with the ever-increasing costs o£ transport and 
distribution. 

You see, our commercials simply give a company 
more tor its money. 

Each one is precision engineered tor economy. And 
solidly built to last. 

Be it light van or heavy track, a Mercedes can deliver 
up to 20% more miles per gallon than its competitors. 

Extra too arc the additional miles that a Mercedes lasts. 
At a mileage that most vans and trucks start wearing our, 
ours are onlvjust run-in. 

So, maintenance costs are low and repair costs are 
minimal. 

Surprisingly, most Mercedes models can be bought ror 
much the same price as ordinary vans and trucks. 

When you think ot the beneficial effect that a 
Mercedes-Benz fleet has on a company’s outgoings, the • 
advantage over competitors becomes obvious. 

A lercL-dcs-Bcnr ( L-i tited Kingdom) LttLConmierci.il Products DivL>ior. 

Grejt Wcit Ruad Brentford, Middle sex.1W 8 9AH.Tcicphonc: Oi-50'J di5L } 

Please send me details of Mercedes-Benz commerciak j 

Name j 

Company. — — — ; 

Address I 


BlbillCii. 


_Tcl.Ni <_ 




Meruedes Benz.The w^v every truck should be 


fT\ 
l>*0 . 
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ALGEMENE BANK GIBRALTAR 


(Formerly: Mediterranean Bank Limited) 


2-6 Main Street. Gibraltar 
Telex GK 234 


P.O. Box 100 
Telegrams: Gibrolanda . 


an affiliate of 

ALGEMENE BANK NEDERLAND N.V. 
AMSTERDAM 

with more than 650 branches in the 
Netherlands and over 1 70 branches 
in 40 countries all over the world 


An International Bank in Gibraltar 

Banque de Flndochine et de Suez 


206/210 Main Street 
P.O. Box 26 

Telex: 216 Indocab GK. 


Head Office: 96 boulevard Haussmann. Paris Seme 
London Office: 6-/64 Bishopsgate. London EC2N 4AR 


At your disposal for advising and assisting 
inlcrnatioual Companies to benefit from the 
Companies (Taxation and Concessions) 
Ordinance. 


THE CITY BANK LTD* 

153 MAIN STREET 
GIBRALTAR 
Tel. 2064, 2305 

Cable Address: Citybank-Gibraltar 


ALL BANKING 
FACILITIES 


CorrcsiKwcIcnis throughout 
the ico rM 


ESTABLISHED 1870 

LEWIS STAG NETT O LTD. 

41. MAIN STREET Telephone: 46M 

GIBRALTAR’S PREMIER SUPPLIERS 

PURVEYORS OF WINES SPIRITS CIGARS 
CIGARETTES AND TOBACCO TO THE TRADE 
CLUBS ME5SES BARS AND HOTEL5 

GENERAL 5HIPS SUPPLIERS IMPORTERS EXPORTERS 

DISTRIBUTORS 

MANUFACTURERS REPRESENTATIVES 


DINA POTTERY 

2 Governor's Street. Gilbraitar. 

Tel: 71S92 

Visit the Local Pottery. A wide selection of attractive hand- 
made snfts are manufactured on the promises. 

Make Ideal presents and souvenirs. 


FINANCIAL TIMES 

Thursday June 3 1976 
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Isolated by the cutting of links with Spain, the tiny community 
of Gibraltar has survived relatively unscathed. But it is heavily dependent on the U.K. 
and debate is increasing about future constitutional arrangements. 

... ' y . ; :*.>* a 

. ■* s . 


takes 

place 

gently 

By Roger Matthews 

I.V THE House uf Assembly «>n 
Main Street, a Minister rises 
and intone.-: " Mr. Speaker. Sir. 

have the honour to lay un the 
table the following dnainienLs.” 
Across the floor from him the 
Leader of the Opposition is 
mentally warming up for 
question time. In the pub over 
the road early drinkers are 
listening to the BBC World 
Service news and discussing a 
wayward taxi driver who the 
day before had vaulted over the 
border fence into Spain via the 
bonnet of his car. Southampton 
Football Club are coming in for 
some vitriolic comment from 
local enthusiasts who don't 
think winning the FA Cup was 
sufficient reason for vancellma 
their participation in the follow- 
ns week's four-way uuirnsmeni 
and at branch headquarters n! 
the Transport and General 
Workers' Union. opener] a lew 
months aco by Mr. Jack .Tom*.-, 
tactics are being (hscus-cd lor 
pursuing a pay claim by 
Custom? officials. Uu tilde the 
sun is hot. browning the knee* 
of member.* ol Her Majesty's 
Armed Forces, and drawing the 
first swimmers to the poolside 
of the town's hotels. 

Gibraltar, after nearly eight 
years of almost total physical 
isolation, is gently casing itself 
into a new day. 

Certainly there is no *ense 
of urgency among the Rock's 
leading politician*, about con- 
tributing to a solution in the 
long-running dispute between 
the UJv. and Spain over 
sovereignty. They argue, 
almost unanimously, that there 
is very little that they ran do 
and that any initiatives will 
have to come from Madnn. 
After all. it was Spain which 
closed the border, withdrew 
the ferry to Algeciras. and cut 
the telex and telephone links. 

Coupled to this atntude of 
purposeful inactivity there i> a 


degree of satisfaction that, 
assisted by British develop- 
ment aid. the Rock has sur- 
vived the economic conse- 
quences of the Spanish actions 
and has maintained a reason- 
able standard of living. 
Although it might have 
appeared to some Gibraltarians 
three or four years ago lhat 
such a situation could not con- 
tinue for long there is less 
willingness to admit that 
to-day. 

Owing to the inevitable 
small-town atmosphere, it i* 
not considered politically v.i-r 
for Ministers or member- uf 
the Opposition to di-cito* pos- 
sible -t'liitiiins m public, but 
in private some are willin’: i" 
speculate rhat after inlensnc 
Spanish wooing a now genera- 
tion of Gibraltarians might be 
tempted Jo consider some form 
of joint -m erelgnty under per- 
haps a system of interna lional 
guarantees. 

The issue of more formal 
links with the U.K., especially 
those relating to the economy 
and citizenship, have been 
intensively discussed during the 
pa.it year in talks between 
Gibraltar's two political parties, 
the Association for the Advance 
of Civil Rights, which i- led 
by Sir Joseph Hassan and form-, 
the Government, and the inte- 
gration with Britain Party, 
headed hy the leader nf the 
opposition. Mr. Maurice 
XibetTa-. 

Impression 

With elections to the Huu-r 
of .Assembly due in ibc autumn 
i: is understood fhai ihe iwn 
part ip* have been discus.- :nq 
the el mi malum of the formal 
Government/Opposition struc- 
ture and ropiaciins ii by a 
sy-iein ul ■ .lover n men > hy com- 
mit lees. Apparently this move 
has been prompted hy the feel- 
ing that Gibraltar is too small a 
place to maintain the current 
Westminster style uf democracy 
which excludes a number nf 
capable people from the process 
of government for four year 
periods after elections. Sir 
Joshua recalls how he loathed 
hi- period in uppusition and 
argues that the system of com- 
mittees would be subject : i 
ihe same style of questioning in 
the House a.* they are to-day 
However as part of the agree- 


ment between the parties it 
seems that the Government has 
agreed to press Westminster 
harder on economic links and 
on the question of citizenship. 

Spanish television is popular 
in Gibraltar, and Gibraltarians 
seem to have formed a good 
impression of King Juan Carlos 
and Queen Sofia. They are 
rather more suspicious nf Senur 
Jos e-Maria De Areilza. the 
Foreign Minister, but they like 
the fact that he is the leading 
liberal in the Government and 
restored telephone links he- 
lueen Spain and Gibraltar for 
a Tew days over Christmas and 
blaster Intentionally or not lie 
has created a certain optimism 
among ihe inhabitants uf fin: 
Roi-k and ihe fad that Gibraltar 
wa< now un the list of Sc nor 
Arcika's priorities during his 
reci'ii i visit to London was 
greeted with relative satisfac- 
tion. 

it is not. of course, that Spain 
has in anyway dropped its claim 
to sovereignty, just that m 
Gibraltar it now felt that it may 
he pursued by rather less 
aggressive methods. This is 
certainly felt to be the case if 
themove towards a more demo- 
cratic system in Spain actually 
succeeds and a freely-elected 
Government comes to power. 
Simultaneously this would per- 
suppo-se Spain's eventual entry 
into the EEC and rhe North 
Atlantic Treaty Organisation in 
which context the border would 
-urely have i«* be opened, even 
if &u(i>lanlial prog re-.- on 
Sovereignty wa« not made. 

Such scenarios continue to 
depend on die w illingness of die 
U.K. Covemiiienr to vt.ind hy its 
pledge nnt to Transfer the 
manly of Gibraltar ag:un«t ;hc 
wishes ol ihe local ponuhiLinn. 
iln fhi« 1967 referendum. Gih- 
r.ilt'arian:. votrd by |“,138 in 44 
to retain the links with ihs L'.K. 
rather tJuu pass under Spanish 
conindi. But ihcre is 3 iso tiie 
neve-uy 10 cn.-ure development 
aid. currently running a\ i'Z -vn 
3 voar. while also providing work 
for »he local dockyard. :i vii.il 
on. plover of labour and -mi ret- 
of re-, enue. Without British 
economic aid and general parti- 
cipation in the Rock’s econo ut.v 
— for example 95 per cent, nf 
Gibraltar's tourists come irem 
the I'.K — ihe colony would not 
be viable. However, there must 
continue to be doubts about the 
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. BASIC STATISTICS 

Area 

22* square miles 

TRADE (1975) 


Population (1974) 

29,362 

Imports 

&> 

GNP (1973-74) 

£25.4m. 

Exports 

£11 

Per capita (1973-74) 

£864 

Imports from UJK_ 

£li 

Currency 

£ parity 

Exports to UJv. 

. . £] 


m 


duckyard. 

During this year's budget 
speech in the House of Assem- 
bly. ilu- Financial Secretary did 
warn lhat Gibraltar was unlikely 
to escape unscathed from the 
L'.K. Government's cutback on 
public spending- Bui as any i ut- 
hack in direct or indirect British 
financial assistance has immedi- 
ate repercussions on the political 
is- tic of sovereignty and also 
affects tiie interests of Mr. .I.o.it 
Jones's fi.OOll-stroug local mem- 
bership it -cents* unlikely that r- 
Labour Government will tmrn- 
dure any significant 1 ' chm;e uf 
policy. 

Represented 

Thi.-, ij. uf particular interest 
to Mr. Xiberras and his party. 
If eoneeedf d by the U.K. it 
could he represented as a partial 
victory fur the Integration^ 
line. It also has to be taken 
into account that the Integration 
Party may have difficulty in 


fielding a credible team ol can- 
didates for the autumn elections 
and that a Parliamentary com- 
mittee system, plus some policy 
concession.- by Sir Joshua, 
would he the best thsi the. Party 
can hope for. On the other 
hand, it 1 * unlikely that the U.K. 
Government will want to under- 
take any closer links, which 
would certainly be seen in 
Madrid as a gratuitously un- 
friendly gesture towards solving 
the sovereignly issue. But. 
whichever way the inierpariy 
discussuin is resolved, there 
seems little doubt that Sir 
Joshua will continue as Chief 
Minister and that his cautious 
line of not demanding too much 
irom the L'.K. Government wilL 
remain substantially unaltered. 
And it could be a .-ensible move 
by the U.K. to defuse some, 
understandable Gibraltarian re- 
sentment hy making more 
Armed Force* land and facili- 
ties available to the local popu- 
lation and by considering other 


intiatives that would makt 
residents of the colony . 
r a liter more responsible for; 
own day t«,» day iife. 

Whether a more repres 
live Spanish Governi 
whenever it is- formed} de ; 
that the policy of the 1980". ; 
proved to -be a failure - 
begins a new approach-' 
would eventually rhivolft •• 
opening of the frontier cr-' 
be predicted. But -in -the cot 
of NATO and the EECJrc. 
help to solve roany-irfoW;:. 
and Gibraltarians might ::: 
become more' flexible in:-: 
attitudes if they had a.cb.. 
to see the substantial may- 
progress made in Spain dr 
the past seven years, 
sovereignty remains, at the 
of the issue and though 
among Gibraltar's business 
m unity might not take too 1 
convincing it is difficult to 
cast a . referendum vote 
favour of Spain without 
fairly dramatic changes art 
passage of many years. 


Unions achieve parity aim 
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WIRELESS 

Keeps you in touch with the world. 


Mercury House. 18 South Barrack Road. Gibraltar. Tel; A5786. Telex 212. 


PARITY OF v. age- and ?al.in-.-* 
with the UK. i.- Sin* dominant 
theme on the labour front 
Unions have been clamouring 
for it. the U K and Gibraltar 
Government departments have 
been opposed to it and Sir Jack 

Scamp, with a distinguished 
career in indu stria 1 relations, 
has made hi? judgment at 
Gibraltar's invitation. 

“T recommend that as a guid- 
ing principle the parties should 
aim to establish a more f table 
relationship between Gibral- 
tarian and U.K. wage and salary 
rate. 1 * approximate to 80 per 
cen». of thp U K. rates for 
correspond mg grades of em- 
ployees. This relationship 
should be phased imo full elTert 
progressively." stated Sir Jack. 

Following ihe acceptance of 
the principle by everybody, it 
ha.? taken about a year to Iran*, 
late this advice into pracMnp. 
and even now there are *ome 
areas where fins! agreement is 
ati M to bo rcachec.' 

The parity problem arose :m 
O ctober 1974 when the biennial 
review of wage: and salar:e- 
-farti-d. I ndu-tris} unreal fol- 
lowed anci then agreement wa- 
re ached -on an mierici award 
and Sir .lark Stamp's invi-«t:ga 
lion into ih?' prubii.m* undt-riv- 
ins tin- riitptili- When ih>- 
report »«• made, ihe onit:a! 
employer- ai-cep'.ed il with re- 
luetance arguing that esiahli.-h- 

mg such a relativity went 

asamst their principles: and the 
unions aerepied ii only as- a 
basis for nepotiatons. When the 
powerful public sector branch 
of the TGWU averted strike 
action only last month and 
agreed to accept offer from tho 
employers based on the Scamp 
recommendation, a directive 
was given to the committee that 
100 per cent, parity be .sought 
this coming October when the 
next round of pay talks heem. 

The result <o far i« that tho 
basic pay nf a labourer, thr 
lowe-t paid worker, has jumped 
to £23 a we*k compared with 
£17.50 prior to too parity claim. 
A era t’yman wilt now rrerm* 
£32 ha-u:. -<r,i| a qualified 


isacher -.-an aim at a maximum 
of £-.613 instead of £17fJfi H 

in tiie professional and leeh- 
nit-af si-i iurs I bar rh»* biggi-si 
salary incrt’aM-s have been made. 

Despite in»- aliraviirui pru- 
vi ded by the Hear trend ioward> 
higher earnings, and ihe re- 
cruitment of a permanent 
Moroccan labour Force ur about 
JJ.UU0. Gibraltar i> still shun «»l 
highly skilled labour. Several 
hundred FiJipinus. for instance, 
have been specially bi-oughi tn 
Gibraltar by a building firm 
engaged m ihe cnnMruciion uf 
a military inwii complex. 

Attempts to rcmiH lolinrir 
from Malta and Portugal have 
so far been unsuccessful. The 
Maltese would like in emigrate 
as family units Inn Gibraltar 
isinnoi rupe owing l.r its 
perennial shortage uf accom- 
modation. With the si ru all on in 
nearby Pnrlguat mure settled, 
however, the Government is to 
explore possibilities there again. 

In the meantime, there is a 
campaign in rt-crun lemaic 
apprentices for the first turn* lo 
add lu the li.-ifiu women .ilicddy 
:u e m ploy me in. 

Contingency 

When the enure Spanish 
labour loree ««l -o«m- 4.700 men 
was wiihdrawn by Madrid in 
June. IS69. ar. pari of ifs Rock 
Hiimi. f.ibraltar had io pm min 
opera m.m contingency plans. 
Th»- Services wer«- a great help, 
more people luuk on a second 
job and mure women went mil 
to wrnrk. A Moroccan workforce 
rcplared the Spaniards. 

Gibraltar's dependence nn 
foreign labour has been some- 
what reduced, bui it is still con- 
siderable, and if for any reason 
tho Moroccans were to leave 
oronnght, a similar situation 

would arise as was the rase 
when the Spaniards left “Our 
awn is io be as self-sufficient 

a> possible m labour, and the 
Government :? constantly trying 
to diversify its source.- nf ro- 
iTiutnioni." f-airt the Minister nl 
1 a hour. Mr. Adolfo Ganepa 

Tho private sector, which em- 

pin; t 4«» per (.cnl. of a total 


labour lore*? of about 1 1. 1)00 
employs the most Moroccans. 
The Gibraltar Government and 
ihe Ministry of Defence share 
ahuui 1 .000 Morm-cans Ship 
repair, the building and cm- 
si ruction industry and the reiail 
and wholesale trades are flic 
main sources of employment 

About 90 per cent, of the 
male adult population it, ecu- 
mnnically active. There were 
65 unemployed adult'- Iasi year. 
However, faced with rising wage 
costs, some employers have 
been reappraising their mann 
ine practices and .schunl -lea vers, 
for example, can find difficulties 
in securing a job. Thi> is 
especially noticeable in retail 
oullct.i. 

Inmu nwlilan.-j- ha? heen 
prom i nen f in recent years amt 
this has propelled the muons 
into a position uf i-onsiderahle 
power, some people argue that 
ihov have ion much. But the 
TGWU di-tnet officer. Mr. Jos*» 
Metro, a Transport House 
appoiutc*.-. shows his disagree- 
ment by saying thai the capita- 
list system, io which* he is 
si roily iv nppnsed. is still there 

The TGWU. with a hunt rt.OfMj 
members, is by far ihe Ruck’< 
big-got U urn ii Ii is a powerful 
force bm lias n«i formal poli- 
ties I affiliaium Mr. Xeiio i: 
very emphatic on the pmm and 
reacts sirnnglv and dpcisr.t-ly 
Ihe moment he think? the 
interests of the union might tic 
imerferred with by ouiMde 
fnrres This does not mean lhar 
at clcclmn time — and there is a 
general election in the autumn 
— the union might not advise it.-, 
members which way to vulc. 

Generally .speaking, the rank 
and file of the membership is 
seeking improved wages and 
conditions, and is not ideo- 
logically orientated, as the 
public sector branch officer, Mr. 
Joe Bo^r-ano paints nut. A 
founder member of the Integra- 
tion With Britain Parly, he 
ended up resigning from the 
party — although retaining In., 
seat in the IloiKe of Assembl> 
a« an inuppendcnt member — 


some time after taking on a 
lull -Time union post. The 
private sector official, Mr. 
Michael Fectham. has recently 
taken on a job as a taxi drner 
and has stated that he will not 
be standing Tor re-election to 
his union post. 

The other official Mr Tony 
Rocca. branch officer of Hie 
TGWU offshoot, the Association 
for Clerical. Technical and 
Supenisory Staff, is delighted 
that his members have gener- 
ally done iery well out of the 
parity claim He said; "The 


main and outstanding fe 
Of Scamp is the link with 
not because of any 

politics I - consideration, 
because it goes same 
towards ending the shan 
practice of discrimin; 
which has always existed 
Gibraltar." In the dock} 
workshops, where the 
based man has been ger^'Sl 
more for the same job thafl\- L 
Gibraltar cnonterpart. 
will be total agreement. 

Joseph Gar. ." 
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FOR SALE 


Two maisonettes of unique design situated In <. 
an. ideal position with a beautiful view. - 


Price 

£32,000 

Apply: 

■SOLOMON LEVY F.S.Y.A. 
2/16 KING'S YARD LANE. 
GIBRALTAR, TEL: L’TSH 
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COSVIC 
AGENCY LTD. 

IMPORTERS & EXPORTERS 

Frozen and chilled Beef. 
Lamb, Pork & Poultry 
20 South Barrack Road, 
Gibraltar. 

Tel: 71557 (2 lines) 
Telex: 233 
Cablet: COSVJC 

-Sale?, offices in 
Germany and Denmark 
Kntiumo will rr-.-eive 
prompt atiemtna. 


GIRR.ALTAR: 

British or Spanish? 

The Economic Prospects-, 

This comprehensive end completer 
independent research study 
Maxwell .Stamp Associates . 

Iberplan provides an up to dal 
survey of the Spanish/G final tarfl. 
economies and conies lo the dwj . _ M; , 
elusion that Gibraltarian* 
derive ‘OibstantiJ econ'oRiic-bci^^^N^ 
I tom imeyrairrui ^ 

368 pages 44 size £30.Q0j$8&i 

WQton UmHe-Publicafiow 
40-Bockin^iam Palace Row 

London SWI 
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IP THE ILK. aiiecres, Gibraltar 
catches a culd. This local sa r viu^ 
illustrates vividly the extent of 
Gibraltar's dependence un the 
U.K.'s economic health. Any 
substantial reductiun of British 
defence spending would nipple 
the economy. If British lunriHs 
were to stay at home it would 
rock the tourist industry and its 
infrastructure. If ILK. inlla* 
lion ”nes rampant prices in 
Gihrahar arc automatically 

a/Tcck'tl as the ILK. is ihc main 
supplier. If sterling take-: a 
tumble, foreign imports become 
more expensive as the Rock is 
the only area outside the British 
Isles which is still within the 
Sterling Area. 

This almost total dependence 
on thu TJ-K. raises no qualms in 
political terms as Gibraltar 
proudly and happily secs itself 
as an adjunct of the U.K. And 
now, both the Government and 
!hc Opposition are 10 press the 
U.K. for a permanent economic 
relationship. 

When Spain pul the squeeze 
on Gibraltar, culminating with 
the scaling of ihc land frontier 
j-exen years afio. Gibraltar had 
to limk elsewhere to assure us 
economic survival. Now. having 


adjusted lu an island economy, 
there is no seuiblauce uf 
Gibraltar l»cins a my under 
.siege. If anything, living 
standards have increased. Vet, 
despite the affluence and the 
general wcll-hemi:, there is 
nothin;; Gibraltar can do about 
its minuscule dimensions — three 
miles long by i mile wide — and 
most conversations inevitably 
end with reference to the phrase 
*’ when the frontier wa< open.” 

If the border were to open, 
and normal trade and louri.-t 
traffic were to be re- to red, 
Gibraltar would benefit in that 
there would be an inflow uf day 
excursionists and British resi- 
dents frum l he adjacent Canipu 
area and other points along the 
Costa del So], wishing to take 
advantage of Gibraltar’^ bank- 
ing. shopping and other facili- 
ties. The price of fruit and 
vegetables, building materials 
and other essennal commodities, 
winch are now imported by sea 
and air. would undoubtedly -to 
down. Un the oilier hand. 
Gibraltarians and other Rock 
residents would again be free 
to walk and motor into Spain 
fur their leisure hour-, taking 
with them con ■>; cierable -pciui- 



wants 


TRADE <19751 


E^m li JC. " WITH A bad winter behind and on The increase. Gibraltar is not Although pari-charier nr- 1970 to 73.683 last year. 10 the 

ife-- the prospect of an dismast tie: cheapest resort. It is not rangements arc available on i he chagrin of the largo fleet uf 

rflJL summer ' ahead, the Rock's competitive with Spain in scheduled Highi*. Gibraltar's taxi>. the many bars and 

" — tounst industry is showing signs, package tour terms. One reason Minister of Tourism. Mr. resiaunmij. and the linriad uf 

£r.-17'- T of nervousness. But the down- given is the absence of charters Abraham Scrfaty, argues that Main Sireci shops geared to the 

;inL!auve.- ir.ai vug; . trend in bookings must. be. lotiibralnr. although there is to British Airways dues not appear tourist trade. Total iouri»t ex- 
WfW? , * lp ci ' viewed against a generally _be_ a breakthrough in this lo have given any serious con- penditure is put ai about £4m. 

raLier mi re ii.-pi'aa- successful .1975 and the prevail- respect with a series of charters si deration to whole plane which beckons hardly any 
day m uay life ^rnnamic Hima t* iq Rritain fropr puhlin this summer and cl ia riel's which. iii the change m the last two years, 
irj; Whether 3 room? from where about 95 per cent, of the" prospect of London- Minister's view, eould perhaps Visiting yachtsmen spend more 
tive -pari-fc ijc visitors come. - Gibraltar charters nest year resolve Gibraltar's tourist traffic per head than other visitors. 

OTi vihent-v-r it i- rone Certainly the winter-decline in organised by a British travel problems. His feeling is that The increasing number of 

WgE'tlia? mo polity of slier tourist traffic is not endemic to company. British Airways is not hotel occupancy hovers around yacht calls suggest* that this 

^ .'proved ..■» w a it Gibraltar and is coannon'to the likely lo be amused. the 50 per cent, mark mainly tan be an important growth 

^rdbegins a v.e«' appr. Iberian peninsula as a whole, At a Civil Aviation Authority because the aircraft seats area, and existing: facilities art; 
to?-, would evc*rutia:ly m This prompts the . director of bearing in London earlier this offered on the route are in- to be improved and a second 
izip opsr.m o< uie ftnr« tourism, Mr. Pepe Vangjum, to year, a British Airways repre- adequate. Indeed, the Gibraltar marina built in the port area. 
P** , :be pr-diciH Bwine smile broadly, with hopeful smttative pointed out that extra Government believes that five Already 2,000 yacht calls are 
ipop of NATO ^ i lie £Et expectation that a .satisfactory flights were operated to cater for extra Trident Two flights weekly recorded annually, with 8.500 
^Jthelp m -rtju many , level will, after affl, be. reached peak seasons-^but it would not. are required on average for an passengers and crew visiting 
kriy and (iiMrnunain s in the summer period. * ' in their view, bo appropriate to adequate service, considering Gibraltar. 

(kT* becurrv ;r. rc Sc? ; . But there is; no doubt that cater-' for demand with charter that loud factor on GibraJiar- 

*SSr anitcrv-. i : U wnh air fares and hotel prices services. bound flights last year was over . . 

m:* s,;, -,W: — - — r->3 per cent. Advertising 

6Ws prourv- r«fl- :n» - Tile argument from British ... , ^ 

JST» S^' 

Si'nr.hH ’.« : ie andfc' the region of £0.5xu. since 1973, Arms, continue to promote the 

^w^'emonif ’*•' one of ^ being that Rock . in Britain through 

JSi .mm.----'' -.I'tioMW: more iban half of the traffic advertising, trade reeepuons 

^ fe,' ‘ 1 1 u i&z - ’ r I 1 ■ m uses the lowest available fare. ll, e production of colourful 

V&- com..!,,:.-- . I, m m 1 rihvuita* . ■ . . . . brochures. All Gibraltar hotels 

sore xa?i a rcsereni* Gibraltar Airways, which has „ iveil a f u n. Daoe SDace , n 

. favour ul >pam been flying three out of a total ° f colour 

msi «= s gtra^T SKSSSrAS SaST^iS 

fe ■ • ... SUR^tCfOK Th^ 6 add ??«. * “"=?l 


more charters 


mg money v;;iL?i a: pre?cnr 
>ta>s on the flock. 

While i ; wait fur the fron- 
tier to opes. en’erprismg 
Indian mcri-hant* have been 
busy taking o’.cr ar. increasing 
number of lyn-.m c*sc> in ;I:e 
shop-lined M.iin Street. Ti:ey 
are happy .so long as they make 
encU ir.ee! iiope lliat 
busine«-s w:!I return en-'c l'.c^c 
gates go aj-r. 

Influences 

Gibraltar\ »raa!! anc open 
economy i.«. very *. ulaerab’e to 
external influences, and j'.- 
though tl. ere has been a drive 
towards yrvatcr self— uflVncr.ty. 
there ii dramatic iha*. 

can bo uor-.-. Tnc.-c is no agri- 
culture and :.r,mar> production. 
Light tr.du- tries have not 
rtourisheii a::cf cr.e economy 
continues ;o Ic-cn heavily on 
U.K. defence »penu:nu. 

The annua. v'ig»‘i l * i ! i in the 
U.K. depj.-.jiKnis :s vstunated 
to be in of i'»>m.. jr.d 

i:i t j should r.'.i'.e upwards .is 
the union- ocmand U>n pv: 
ceil*, pa:::- U.K. of 

pa; . Sir -U y Scamp, wli :- r-.- 
••unimend-.-j : u, ? wa^c- j p-J 
salaries shou'd be protrusive!- 
increase i.l ur.'..: r-a-Junu Sit pr-r 
n'nt. ui U r.. : ales by Octobe” 
ift77. noted ■:.> repor:: "The 
dockyard of course a: t.'.e 
centre of '.'..brakar economy 
ami its .•unttnu.ng success ia 
maintaining :.:gii k-ve’s of 
activity a: a price the .Mmi*tr:-' 
of Defence i> prepared fn pay 
is a crucial fj-rtor in helping 
to pay for imports and generate 
growth. This is ail the more 
true in Tjw* absence of any 
drama tie :n.r»-ase in earning; 
from tourism." 

Paradovic.'il!y. expert; .-ay 
tiiat tourism the only sector 
of the economy with real 
growth poientiaf. and indeed 
much has lje<-n done so try and 
coaven Gibraltar from a -tup- 
ping stone to a longer- stay 
resort. But with average length 
of stay noi exceeding a week, 
it seems ;nere is littie more 
that can be done to encourage 
visitors tu prolong their Gibral- 
tar holidays. 

Even so. tourism remains the 
second largest source of export 


cam;i:;;. ws;r. lourisl spending 
CsV.rr.a’.i’d it about i'-lm. a year. 
\':nuaiiy si; the Ion ger-;i:*y 
t-juris*..- come by air and this 
Iua;:iig::lA Uie importance to 
ti'.c economy of a:r communica- 
tions with Br:;sir.. 

A: Civ:! Aviation Authority 
huariii'/s in London. Gibraltar 
i;a-. been oppoiing applications 
by :;:c airlir.es :or fare in- 
tr^aiCi, aaci titere is a growing 
•-•'••.orus of opinion m Gibraltar 
wnieh supports ite eontenaon 
tr.i; the Gibraltar Government 
r.us: have a greater say in Hie 
matter of air fares and fre- 
quency. 71:c Chamber of Com- 
merce :> urging that the matter 
should be raised wish the U.K. 
Government in a political con- 
text. bearing m mind the UJC's 
“ oiten repealed promise vo 
Support trui sustain us. " 

T::.» policy of support and 
su?*.i.;r. was '.be U.K.'s answer 
tu Spain s economic squeeze on 
G.iirailar. At p resen r. U.K. 
devuiopmum aid L> running at 
a'J cm. annually, used mainly 
for -ocst! projects such as 
- 'hro s and housing, and there 
:% ..".er> ir.tiivaiinn Lhat special 
a.ci ■■■■:.'. •.•ori’.muc for a- lon^ as 
liif Spur.:-:: " sjcjc " prevails. 

M-.-ar.whi.c >riipping a* a 

>: 0 -? .r keeping an even kee!. 
» •vc- t!.-{ 00 deep -sea ship:, called 
last year. ■;& more than in the 
precious year Any substantial 
.ucrease in the future would 
seem to be dependent on the 
influence which the re-opening 
of the Suez Canal v.ill have on 
traffic through the Straits of 
Gibraltar, which in turn could 
increase demand for bunkering 
and ctr.er port services. For 
ti’c moment the re-export of 
pe:. -oleum protlurts has dropped 
by !1.5 per cent, from 22A.OOO 
ton? in 1974 to about 200.000 
ion? list year. 

A significant irund in the 
por: i* the increasing popularity 
»>f c-inrainer traffic. About 500 
ciinta.ner.-. annually are being 
handled at present, but the lack 
of space :s a limiting factor in 
rraa.-iaiing into praetira) Terms 
the h«»pc of making Gibraltar a 
container transhipment port. 
Matters will improve when a 
jetty area is reclaimed from the 
sx-a at a cost nf £0.3m. 

With land hmiiaiion a pro- 


minent feature »l Gibraltar, the 
development of ether Facilities, 
notably financial service?, has 
been making considerable head- 
way. Gibraltar has British- 
trained harru'crs :ind 
accountants, and there are 
branches of international banks 
such as Algemune. Banquc du 
JTnduchine or du Suez and 
Barclays. 

There is an increasing Interest 
in Gibraltar's “lax haven'* 
facilities whereby certain 

Gibraltar registered companies 

are provided with exemption 
from income tax and estate 
duty, even if its income is 
received in the territory, upon 
payment of an annual ia:c fee 
of £225 or £2i i0 depending on 
whether or not ihc company is 
ordinarily resident. The Guvem- 
raent, however, i; not eager to 
attract irresponsible elements 
and each application receives 
meticulous vetting. 


Deficit 


Nevertheless. Gie need :o 
import virtually everything 
meant that the visible trade 
1 1 die: 5. increa.-'cd by 16 per cent, 
last year !•« ilfl.'hn.. although 
the balance •*! payments 
estimated i>> be ;n surpJu; one** 
invisible earnings of i iyni.. irunt 
such sources as U.K. defence 
spending and tourism, are taken 
into account. About 60 pur 
cent, of ai! imports come 
from Britain and SO per cent, 
from the EEC as a whole. The 
value of Import*, at £27ra.. has 
risen almost three-fold in live 
years. Fuels etc. t£8.6m. i, food- 
stuffs t£6.9m.i and manufac- 
tured goods i£6.4m.) lead the 
way. Export 1 * — mainly re- 

exports — rose last year by 
2.6 per cent to £i0.75m.. mainly 
petrulcum products. 

With the U.K. rate of inflation 
apparently being contained, 
there is hope that the price of 
U.K. imports will not rise as 
sharply a? in recent years, 
although imports from outside 
the Sterling Area — which 
account for abuur one-third of 
all imports — are bound to 
fluctuate in consonance with the 
rale of the £ sterling with which 
ihe Gibraltar £ is at par. 

Price inflation m Gibraltar 


reached a -tagger ing 3(1 per 
cert, m the first quarter of last 
year. iu;t taking the year as a 
whole, the index of retail prices 
rose iiy 15.4 per cent, compared 
with 1*3.4 per cent, in Britain. 

Gibraltar's Financial and 
Development Secretary. Mr. 
Alan Ceilings, has warned that 
if the final settlement of the cur- 
rent wage and salary negotia- 
tions ia lu result in a continuing 
growth nt real earnings, there 
trnijtt be a commensurate 
increase in productivity. 

“ If this does not happen we 

shall make ourselves the victims 
of a locally generated wage/cost 
inflation which must result in 
the end in rising unemployment 
and the need iu increase ihe 
burden of taxation in order to 
pay for the mounting cost of 
Government and the public 
services.'* he said. 

In his viaw. the performance 
of budgetary management is far 
from satisfactory. There are too 
many applications for supple- 
mentary provision, and while, 
appreciating and recognising the 
difficulties inherent in The 
aru-Gy excessive inflationary 
nme-! we Jive in, Mr. Colling- 
cxpcci:. much sincter control of 
public expenditure in the 
present fir.anciai year. 

Estimated expenditure for 
1976-77. ai just over film., is up 
:>y 15.6 per cent, on the original 
estimate for the last financial 
year. and total recurrent 
revenue nf £11.79m.. also shows 
an increase— of 12.7 per cent. 
Income lax is the main source 
of Government rerenuc. 
followed by import and export 
duties. 

One point which is very 
strongly in Gibraltar's favour is 
the inherent adaptability of the 
place to changing circum- 
Nianccs. At the turn of the 
century. for example, a 
prestigious Gibraltar publication 
made the definitive statement 
that the really palmy days for 
trade were gone for ever. When 
Spam put us economic squeeze 
on Gibraltar some ten years ago. 
Trade was described as going 
through a boom period. There 
is no reason to suppose that 
Gibraltar, if need be. cannot 
carry on indefinitely with its 
present island economy. 


1HEHNANC3ALIIMES 


bound flights last year was over 
75 per cent Advertising 

The argument from British ... , „ 

Airways is that tt has incurred 11| ‘ ? Gibraltar Tourist Office, 
annual losses on the route in 3S we " as individual travel 
the region of £0.5xu. since 1973, firras ' ‘-•ontinue to promote the 
one of the reasons being that Bode in Britain through 

more than half of the traffic advertising, trade receptions 
uses the lowest available fare. aotl *he production of colourful 
. > , , brochures. All Gibraltar hotels 


Gibraltar Airways, which has 


^SglU imUIW^ °V "52 SE " SP cBjour 

lUt»BrJ5c 

COR Th^ C add ^ ^ 

- menl of £16.4m. ia unsalisfae- ■" edvertl.lng and promouoo a 
tory. They Forecast a loss or 2i p,;r ,“ nt llR ' rH,e over the 

-n- may lira mm m <> ver ^100.000 in 197&77 and I "'"' ou * J '? r : 

m g f M 11 TB maintain they "could not con- ^ Rock itself was at ope 

tinue to operate at a substantial sta 3 e erased , from the tour,st 
loss.” promotion as its strong fortress 

The CAA. Which has in recent ima ^ sirap l y Sen ' cd ? Cf ;"? ure 

• • . . veto been giving increasing Jf£ ideas of guns and aoldiers. 

consideration to Gibraltar's ^ he ltai ? c] eraenI ls st >R 
• ’ special circumstances as a result ^* erc - but the fortress, role \» 

m '* :. r .:. . of the Spanish action earlier ™. 1 vrhar used lo be. and it is 

An mvaluablegaideto the costs of business this year approved a ’ 10 per ^l hl SL r °° ri , s * 

^ cent- after being asked for * ann0 . rs ^ av ! be ™J t ^ f n ?. l .® 

travel aromzd the world. - . 20 per cent, increase in air pl ? ce in thc forefron J of th , c,r 

;*' -V . . . - fares but only on a temporary campaigns. Now that 

This 2tew survey provides ' a detailed .study of . J h ”f s is t f" 2L ril |J kiown as a'hohdS re^rt it has 

expenses likely to be incurred by travelling . work out a Tare Structure which, become less of a risk to use the 
businessmen in -61 major centres throughout the * like th J l recenUy approved for .. -onV^he'wbo^Srde " 

world. Everything from accommodation to consult- . mutes, -is both compensatory said Mr - Vau sh a °- 
ins a doctor is costed in local currencies. It is an and attractive to passengers in Gibraltar is also catering for 
. . ■■a-.v . V; -i ; . both directions.” The absence conferences and sales incentive 

ravalnaole -guide 'for .all. .who travel abroad on of a f Urt h er decision by the holidays. Although it can take 

business, for advisers on business travel and those CAA will mean that the tem- bigger numbers, it is aiming at 

who authorise the expenses of ■world-travelling ^ C mo n ihs° Uld t,CaSe Joint 0 ”* 1 1 a“o P ma P de 

businessmen. '■ that a holiday in Gibraltar can 

P8IGE £36 . t *r v bc combined with Tangier. 

•: *^* a *« ,w 1 ji re lin e which is only some 20 minutes 

■ i - it i -i ii-M n — t in I ' i away by air or 2± hours by sea 

_ ' '• . All these rumblingij jn the on the Mons Calpe car/ 

To: Department ISETB, Financial Times, Bracken House, a | r are indicative of the vital passenger ferry. Travel agents 
Cannon Stmt, London EW4BY - | importance to Gibraltar of The j n Gibraltar organise regular 

- Please send me TO ... «oy/e opies of rhe Financial Times j link with Britain, the t^e- day trips across the strait, 
international Survey of Expenses for the Travelling line of thc tourist trade. This There are 1.560 hotel beds 

Buslnessnanxt £30 per copy, iff y renrittance is enclosed. importance has increased since available, including 366 at a 

• (be border closure, an event self-catering holiday complex. 

Name ^ ^ which forced the Rock to try A recently-built 500-bed hotel, 

■ * ■ find become a holiday centre which was never used as such, 

Comranv - - ■ , ' in its own right. Without doubt has been converted into flats for 

Compaq 7'^?™ • mere has been a general sa]c> but two sites 0Q 

*. improvement of amenities, such western littoral, botli with small 

Address as beach and hotel facilities, and private beaches, are earmarked 

there is to-day a wider range f 0 r hotel development 

i — *-ro**- — **. of bars and restaurants. All with or without an open 

[ me Tjmmctai wbm Ltds R«werrt obuk inown botm^m caiuaw th^ has be^ ^rHinno frontier. Gibraltar is certain to 

| Sueet. Loudon EC4P 4BY. hcisiswtm iaEutfind Ko. 227SW. to encourage visitors to prolong nt ^ Q ils SJJecial aDOeal t0 

their stays, and ^average UK visitor who wjn find maoy 
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travel around tke world. 

This hew survey provides ' a detailed .study of 
expenses likely to be incurred by travelling 
businessmen in^l major centres throughout the 
world. Everything- from accommodation to consult- 
ing a doctor is costed in local currencies. It is an 
invaluable guidefbrali who travel 'abroad on 
business, for advisers, on business travel and those 
who . authorise. 'tbe expenses of -world-travelling 

businessmen. ' ••.■- -V"" 

PRICE £30 


\ Name 


■ias>-—*i i'c3— 


Company — : — ... 


Address 
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ESTABUSHED 1870 

LEWIS STAGNETTO LIMITED 

7 41 KAWSTRBSr . .TBa -ttW 

GIBMLTAR'S PREMIER SUPPLIERS 

DUTY FREE] ■ 

ShipteStores Suppliers ofWmos/SpirFts, Cigars* 
' Clgarettesrahd Tobacco to H.M. Ships, 

•• .. Merchant Navy, arid Yachts. . •. . 


length of stay has in effect in- famihar sights but a Med f. 
emedftwn under lhur nighU , em ,ncan setting. A British 
m 1968 to me r sue niBhM last regimcnt changing the guard 

^ n .T , , °l 6ue ,“' n-lside the Cnvernor- S resi- 
inghts sold at hotels has also d th Eritish beer and 

been on the ascendancy. - 


cigarettes, the red pillar boxes 


What is not helping the an( j relephone booths, the 
tourist trade is the contraction .pounds and the pence, and the 
in the cruise .stop business. Not (jndon . like policemen, Gibraltar 
only has the number of .cruise bas .policewomen. But here 
passengers taken a "jP ” y they are sun-tanned, wear 
21 per cent, last year but the fashionable knee-high boots and 
purchasing power of those who w m im-skirts. Another tourist 
coroe *s under constraint attraction » 

Overall, the number of arrivals- ' T n 

by sea dropped from 92,943 in «l«vr* 


Tax Concessions 

1 . CiiiTdlLar is tniuiUonolK a Iree port. 

Hov. ever, in order to raise revenue required lo 
i inane e Government expenditure, an import dut v 
of generally 10 ' ad valorem is imposed on most 
goods. Wines, spirits and Jobaccu are subject to 
special rales. Bui ceilain :ten»s-loi.ulstuffs, medical 
supplies and basic I miliiinu matorials- remain 
duty fp'-e. 

1 '. Under the Companies | Taxation and 
Concessions! Ordinance tax concession Jacililie? 
arc* available for internal icnal companiea.Tbose 
registered in Gibraltar blit operating abroad are 
granted exemption Jrom incuine tax and estate 
duties, even il profits are recen ed in Gibraltar. 
Registration under i he Companies ^Taxation and 
Concessions! Ordinance i.-s, j;ou ever, subject lo 
certain condil ion *•- Copies o! the Ordinance and 
Jurther infomidtion nw. he obtained Iromtlie 
Financial and De\ i.-i« *pment Secretary, Government 
Secret anal. Gibralfai. 

3. Gibrult jr is in the Scheduled Territories and 
there are no exchange control restrictions on ih*-'* 
investment oi capitai-eitlier by residents of the L.IC 
or by residents of ot her scheduled territories. 

4. Estate duty is pavable at very modest rales 
■which range from 1' • to 20 . 

5. There is no capital uains, capital Ironsfer. 
corporation or surtax. Individuals ordinarily 
resident are charged income tax on a scale ranging 
from 10s to 40.* . in file £. Non-residents are charged 
atthe standard rale of'ifl .Companies are also “ 
charged attiie standard rate plus 7 ; Company Tax. 
No Double Taxation agreements exist with any 
other country but where income is subject to tax 
both in Ui ellni ted Kingdom and in Gibraltar relied 
is given to residents of Gibraltar up to the limit of 

t he lower ot the two t axes. A person who takes up 
residence in the territoiy and Is the owner-occupier 
of premises licensed under the Development Aid 
Ordinance is granted exemption iromtaxiu respect 
ot the nation^ rent of the premises he occupies. 

The first £500 of income received irotn abroad 
(if thi> is not less than £1,500 in theyear) also 
tiualifies for exemption iroiu lax. 

Development Opportunities 

Gibraltar’s polenliaiities and attrdciions as a 
centre of development are based on its unique 
geographical situation and its wonderful c li ma te 
which is the result of a combination of 
Mediterranean sunshine warmth beneficially 
lemperedby .Atlantic influences. 

The Government's policy of encouraging all ■ 
forms of suitable development is backed in a 
variety ol ways.The Development Aid Ordinance, 
for example exempts from Income Tax profits on 
any project approved by the Government up to the 
total amounts ofihe capital invested and from the 
payment of rates for the first twelve months after 
completion. Rates thereafter are levied on a sliding 
scale so that full ra tea biiity does not apply unlil the 
sixth vear. 


The Govern menl would welcome participation 
in residential or hoi el -.(homes and invites 
enquiries from inh-ie.ste»l persons. 

A Development Brochure is available on 
lequest Irotn iheSmx e*yur ciml Planning Secretary, 
Government Sei;n*l a rial. 

Port Advantages 

l imersdliy j^opular.is a port ol (all tnr « misO:, 

C iibrallar is also a f.ical poini mi tin* Netir. Middl** 
and Far East trade routes fur car go trattahipmei if 
and bi.inkering.The port is equipped to supply 
lubricants (in bulk), provision-., >lores and spares, 
and to provide full facilities lor repairs and medical 
assistance. With ten flights a ui-i-k lo and Iron* 
London (HeaUiruu ), Gil'iviltar is al-o esju-fiiiDv 
ronveniont for crew chang>*.-. 

In addition, alt I uuiqh il i--ihiMH\ Ihe 
incidenlal servicing port with 1 1 h * * |u i*'. ke-.-l >ic-spaU.h 
in ti'ie Mediterranean, a developmeni proyrainirje 
is under way to pro\i»le lull *'onbum-r and roll-on, 
i oil -off facilities. 

Conferences 
and Incentive Holidays 

Dubbed 'Gibfen-nces to mark Ih-n -^pt-. idl 
character, conferences in Gibrjlbu an* 
accommodated in hotels with facilities to: up to 
160 delegates, and also served by halls, sealing 400 
and mo re. The Rock is also decreed! v popular l» «r 
incentive awards, as any salesman who lids v. on 
and taken a 'Gibholitiav' will confirm. 

...and wdiere the sun shines for fun 

With swimming, &ulinq. waier-skiing, fishing 
and the pleasure of plain doing nothing in a climate 
obviously ideal lor hoi kiavs, Gihraltijrs.ulvantayes 
os a place of business are maf r;hr?d onlv bv her 
facilities of fun -cosn i opo! it an -.hoppimT, liotou. 
restaurants, bars, club-?, diro-nlb^ uiu rnsino 
-and sunshine. 


For lurtiier mformeiion. puril-cdticns pit- 
apply Lo: 

The Intonuation Oliicer, Gov eminent * 
Secretariat, Gibraltar. Teleplion*.*: 4871.Te|ex: C-lx2‘2J. 
The Gibraltar Tourist 0 1 lice. London 

Information Centre, 2 Grand buildings, 

Trafalgar Square, London WC’JN 5EJ. 

Telephone.- Ot -930 22S4. Telex: 9J6J03. 

m* 

THE GOVERNMENT OF GIBRALTAR 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

PEADE3S AF.E RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

gSBinD9SBHHnBBMnB^BH9BBanBBnnflHnHBnnBn 


Private Hospital Projects 

The Harley Street Clinic is able to offer a full. range of project 
planning, 'supervision and on-going management services in 
relation to private hospital projects in the United Kingdom. 
Europe and other parts of the world. 

Design and planning techniques and management systems have 
been" developed over 15 years through the ownership and manage- 
ment of 50 hospitals in* the United Kingdom, United States and 
Europe, including proprietary computer software programmes. 
Thn<p interested in tbe maintenance and development of private 
health services of the highest standard should write in the first 
instance to: 

The Managing Director. 

The Harley Street Clinic, 

85 Harlev Street. 

LONDON WIN 4B.J. 


FOR SALE 

LARGE LOCK UP SHOP 

vi i h • bidniuait'd »-;i 

maisfflv ov>* r m Hutt suvci. 

Cheltenham. 

Lri io Multiple Fashion R:i*iW 
y iUi a new S.vja»ar lu-aj,- .<• awl-l-iI 
£3 L-CTninuncinr Jm ia" 
tso-Uem Proposition »lih Cnmulo- 
ttun uf iuwh Lvnu-c n di v.-inuiii-n; 
scheduled an uLhcr side nf this earner 
propen j. 

PnnciPBlj and retained at-irs only 
H-rlle Bos E.sftjl. Financial Times. 
1* Cannun S'rovl, ECtP 4ET. ur 
'Phone HI -rUC 1395. 



Companies 


It viiu ire .i shareholder in .in established company 
and mu. or \ our company, require between ^100.000 
and Vl-OHO.tKjO for .my purpose, ring David Wills. 
Charrcrhou.se Development. 

Investing in private companies a- minority 
shareholders h.is hem our business for over 40 rears. 

In association with leading institution* we have now 
liirmed a new company. Charterhouse Development 
Capital Limited. This company has substamialhiads to 
invest in both quoted and unquoted companies earning 
more than *'50. QUO a \ car. 


CHAFITERHOUSE 


Charterhouse Development, 1 Paternoster Row. Sc. Pauls, 
London EC4M 7DH. Telephone: 01-248 3999. 



Two unique items offered to bulk 

buyers at advantageous prices l 

Pr^cisio--’ made Ccrdlcss "Electric Scissorj.” Alie Innanc Tyre 
mflatar. oun£ C02 £as. brings tyre to correct pressure in seconds. 
Contact W. Sparks. Managing Director (Q2S2) 20021. 
cr write- CX.I. Ltd.. Wood Su, Works, Burnley. Lancs. 


CAREFUL INVESTMENTS 
IN FINE WINE... 

'in nc « 3“c- v<:iN<n< :i> 'O' 

:«?•:*■ C' 0 *ih s-»<f » heiso aja**ist 
f'Jnon tp mspiium to long id-m. 
F'iu* -m-i*- win. i nt,.: nr-e IC 
m»ru-“. Sue th*ir «.io :i*m; KTJ-'IO 
mauri 

■»vj'« :h»i » profc«ia"*ily t: tatted 

' 0O'".»O<‘O tin reap :c*rdi. I* >» 
ascam-nj m.;r.rjiin-J» apparent. (or 
c*?mpie. Uu: /;n:ajc Port will 
sworn.- currently scarce, so prices 
thoulrf rue quickly from che>r Su*e$nt 
»-:*ficially low levels. 

Timms of investment ■* all impor- 
tant end it ii prudent to wart 
rhrouyfi a" tupcr-enced arakr.r To 
learn more. mtih o' 'phone fo- a 
free copy of our latett mvestmenr 
■epart. 

A lasts ir Nugent (Vintner) Ltd. 
The Pink House, Dutisfold, Gotfalming, 
Surrey GUB 4L| 

Duntfold (048 4491 540 


Whe-cr*' caih ■* handled the-e n a 
:*m?uion rpr the potentially du- 
honeiL In retailing, it s easy to 
d iSfunc cjsh thetr o/ unde---in»m£ pr 
not 'ejiltjr-n; ji!<s Indeed, this «i 
the b>£i;es linj'r cause cl mammary 
sioet ion 

Ladj- 5,-vi;.*. „.th tiai;hn throu£h- 
ojt S-iu-n and o«-* r 50 ?.-art' «,p«n. 
tne:. Jbl, ta help -eciilers at a 
'*>' ton ro duce jn«J sonrro' »:«k 
las. rh^-ea, increasing :hiir a-otits. 

Co-iultation carries no ob'ijatloc. 

Win: 

IC0GE SEP^CE 
5° Sr | am ct 'a Sort. Ijcdon. 
SVVIA I LB. 


DO YOU WISH TO SELL 
PRODUCTS IN IRELAND? 

m >o we ihai* tie oteaicd to hear 
l"m »Ou We have a •'•anufaCMnnp 
.•an Tnarieimp orpsni-'ivinori which 
can oe out at »*ur uisnoi.il. We 
ma.-iilacrure -r i.-maiiet the »r»l rsi.qe 
o> Ctode oriMueu and our ma-ar oro. 
our: — • Evo-Stit- •!. orai-di leaser *n 
ibis market. Oui marketing dmsian 
has access to life building iptfusiry 
and the shoe industry, with a vcm 
strong involvemem in D.l.Y. nrn* keta 
also. We are interested m selling 
suitable oroducis on a commission 
basis. 

Phrase cont»ct us at* 

EVODC INDUSTRIES LIMITED. 

Swords. Co. Dublin. Ireland. 


Company required 
with capita] gains lax 
losses ( preferably 
agreed) in the order of 
£2 /3m. in property. 

Full details in t-oofidence lo 
Box E.S0J!?. Finam-ial Times. 
10. Cannon Street EC-3P 4BY. 


CASK COMPANY 
WANTED 

Prcj-rrssK'O ■qjored Public Com- 
pany requires Private Company 
t which hu ta' problems I con- 
taining Cash and- 'or Investments 
valued £250.D00-t7SG.000. as 
alternative ro Rights Issue. Replr 
to Box E.S077. Financial Times. 
10. Cannon Street. EC*P 4BY. 


FINANCIAL 

CONSULTANTS 

.ire wui i on eio*- :•> your orohi4i«!' 
L’o sou ni-r-d h. ip :r imprn - . m; y.iitr 
prolltablllty aiuf ta^h liui and pr- 
*-nnnu your /liuni m ;ti- brsr lUht 
id rour ban. 1 !: 

In our «p*nti:o pttrr ronip»ny 
has «a-.TMS la 1 '-’ made and our Iws 
.vr» oran-d m resulis We also arrange 
spur rorru ;maii> v -« iihout •••!<. 
PlliifKi 

CROWN JAY ft CO. 

734 9074 


EX PORT/ AUSTRALIA 

Old t»r»b'<ih!d oepo-t torr.Biny with 
it-on; tvjdin; and Snjnetal connec- 
tion! th r Du,!hout »hal? o< Auti-alu. 
w;Ib III 0*0 tceki ID reprcient 

British •n.inultcfi-i-s Oifices located 
•n U.£. ti iiijji-. ;ood liaison and 
conn.-ct.jn, 

Wnir Sm i 3C. : '. c i-iJnctiir Tlmr,. 
tO. iTa.mnr -rrl . EC4P <3>. 


FOR SALE 

12 metric tons of raw ivory 
African Elephant Tusks 
Please write to 1 . — 

Monsieur ]. E/ckmans 
TRANS1TMOTORS SJV. 

Rue Willems 22 
1040 Brussels. Belgium. 


YOUR OFFICE IN 
REGENT STREET 

Lunur, ‘ u -n thtd Di-ivale 
v P-titiJ* ?usin*ss address 
:h 2* -hour ttltuhon? iriwermj 
V Ti : t.. »C.;rct.triil. Xcox 

ADFONE BUSINESS SERVICES 

153 REGENT STREET. W.l. 

D.-- Ol-'S-t ® J7 1 Em. 01.7H 5ial. 


CAPITAL AVAILABLE 
Private source prepared to 
undertake new business. Will 
consider serious company 
liquidity and reconstruction 
situations. 

KONRAD ROBERTS LTD. 

ImMmrnt Bankart, IS Georg* Street, 

Croydon - 488 1393/ 1474 


CONTROL PANELS 

U f. and Overseas 

Custom built ip i.E C . DIN. 
and SS Standards 

MAX VVRIGHT LTD. 

Electrical Engineers 
Ware. Herr* -Tel: 6*235 


LIMITED COMPANIES 

FORMED BY EXPERTS ■ 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

LXPRE55 CO REGISTRATION LTD. 
30 Cuy Road. EX. I, 

01-435 54J4. 1 5/7341 l q 936. 


BUSINESS OPPORTUNITY 

A V/CTt Orrn«n -n.,ri:r;i r t (nviainr 
■* billing :o sen eoncc**>sn tontrac-. 
M.rn !Bi- U.3 Govem-nc*-' C ?n..e*. 
«<nn -,0.1 IC ri.r -3 r J /rt’i ~SI> .< 

"T . ii m on oniiiru t.io'lji i-utsiinn: 
Of mir.ir-uTT. o; 40-#.. 

Vnct LSD. OOP 

Wr -n >er inrrhi-r infor^ml-cn so: 
IRAP d^G liapriu-Bu'Cau- 

Hevae. hie^93**.fasM 61 — □ — 6D7S. 
Niiii. Isentjyna, 


DIRECTORSHIP OFFERED 

I-. Ccirpjny with P»WM*d Take 
A "ay Pood Strvinj Uh.ra 3h 
a tranchne jan*. Capital plu* jo 
ahead pr- Tonality and knowledge of 
management required. 

Write in firit ini: One- to: 

Mr. D'« Take Away Limited. 

* Down* Court Parade. Hackney. £.B. 


Substantial Construction Group require an area 
office within a JO mile radius of SLOL'GH. Berks, 
would prefer outright purchase of building company 
with office accommodation and storage facilities in 
the area. All replies treated in strict confidence. 
Reply with full details to Box E.S073. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


To expand its international activities, 
particularly in the OPEC-countries and the U.S.. 
a leading Contracting Company. Head-Office in 
Switzerland 

is offering minor nr major participation. The com pan? 
specialises in acoustical and thermal insulation as well as 
interior construction in power statinns. industry and build- 
injs. Net profit after tax is about 12 to 15 percent or 
invested capitaL The company offers excellent prospects ?n-l 
a management with many years experience. 

Interested parties, preferably vith connections in the U.K. 
or U.S.. are requested to contact Box F.-130, The Financial 
Times, 10. Cannon Street, EC4P 4BY. 


INJECTION MOULDING 

A purchaser is sought for a successful plastic 
injection moulding business in the 
NORTH LONDON AREA 
Turnover £0.5 million approximately. 
Write Box E.S072. Financial Times, 

10. Cannun Slreel. EC4P 4BY. 


Could your company 
earn pre-tax profit* 
of £100.000 or more? 

National amt commercial 
Development Capita' Lid. 
can provide ffnuicc Tor ex- 
panding private and public 
companies capable of earn- 
ing pre-tax profit of a; 
least £11)0.000 after putting 
N'CDC funds to work. Far 
further information ring 
Richard Banenby 01-023 
2632 or wTite io — 

NCDC 

34 Nicholas Lane. 

London EC4P 4HX. 


WE FORM 
COMPANIES 
IN GERMANY 

Jot aa;. a :an io*ro ib* ' 
right comparr. ror -.e j .■ 
Germany a n c * ! me si 
a r. r e i" the ■-■.orlo. 

Tel: 01 -253 3030 . 
Telex: 261010 


Jordan Sr 4om Lid.. 
Jordan Heidi. 

*7. Brunswick Plaer. 
London «Jl CEE 


Jordans v5 


DIRECT 

FUND SOURCES 
REQUIRED 

For comuiercial/icdusirijl 
mortsa^cs ana investment 
opportunities by marapement 
and fundin? division nf sub- 
stantial firni of Valuers and 
Commercial Property Ascot*. 

Write R"x E.S0T4. 
Financial Times. 

10. Cannon Street. EC4P 4 BY. 


PURCHASE BY 
WORLD-WIDE CORP. 

One of the lop twenty U S.A 
Corporation desire* zq purchai* 
majority holding in succsssbjl 
U.K. Company manufacturing 
consumer durables Efficient 
management and export record 
are both considered of prime 
importance. 

IV'rrte ; r firs: i.tsto-ce :c 

GAINSFORD. ELLIOTT & CO.. 
4 Brook St.. London. W1Y 1AA. 


C.G.T. LOSSES 

c ii v firm nf it!ian«r.'i A.twiism 
haw ■v.-l.i. .its in?-. r H:d p -lisp— . p*. oi 
more than “ ,?r - ^nhh-. ■.•dirpvnr 

• quoic ulibirmR* wS:c!i ha? vstao- 
ii«Ikp 1 Caplial iIj.sj. ii.i lo??-:? .r. 
••ir-*s« f? : n fky*. C<Tiwns. 
i« an mr^ktir-.-u .iqidsn ; . .vr.isaay h-.l*! 
•• <-»vh ” a>s- r, •" appros-mjieir 
Iiso.nw. rh-iuld n-cas'» a cpiupaa; io 
«nlie a MU lit .r ■. ap’Ta '. ri .1 

prvM> oi 

Wnrr Sm r.«W. F.r.acr.a: T.-r>- 
;«> rannff'i ElTlP 4nY 


RUBIES, EMERALDS. 
SAPPHIRES 

We 0-3-1I" > SUIMU j! l-id-'il n- 
!ure cclwccn aarKivm jnd No'th.m 
Thailand and art ?-j?ir;d to 

Sh-i so im»'i un:»3.m:rd pic^’Oui 
atones lor .nvc-sjntni auipeifi. V, - » 

can but dirctl tr n-nt and arrjry.j 
!or :ktt:nj .n Tf.i land. 4 II i.-anj. 
actioni fUirantttd «id U»i*i-. d. 
Iptt'ritni DO'Cier r'.reir » rilr 1 st. 
NOB ART LTD.. 

*. Little fart Gardcm 
En field. Middleier. ENJ 4PC. 


PUBUSHLNG 

INV'ESTMENT 

c bnnk 3uii:‘b:r.4 --r.Tr “. - -> 

requiri'k m-iarir uwai 
:o <rowicue s*ic-.m»fJi oioaiiswr. { 
PirMsnUp nfl-jrtd. itf«-.?e Em 
Finjn-.i.! T'.t.” '. 0 . Cair.nc ytr-n: 
EC«P 4EV. 


SELLING YOUR 
COMPANY? 

Iniorestt-d in obtaining :.-e 
best price { 

Wr.ce Box 6.TO69. F-rane-a' T'"<r 
Id, Cannon Street. EC4P 45 ?. 


WANTED 
to purchase 

£u<ldiii{;C-v ■' E.i; -•-•-•pp n 

iqn:.- :ur-.o«.-' -an;.. Iodic d <i 

SoutTif — Erjland 

Wflc tjH derci'i r 3 go* i 80 T o. 
Finonciaf 7-*nei. td. Cannon Si-eet. 
EC4P <gr. 


PRODUCTION 

CAPACITY 


MACHINING CAPACITY ^-a-laf:<- un to 
;:-r Isr-; Vi, r- jt nfjv • p . — - 

•vpj Lto . SKi-po-t “e<. 

19Z5. 


LtlCElTER S<).. j (irsli* business 
•’dd-YM Irom 39c oer <*i- cv. B3S 9557 
and 63 d 4224 

f^STICS. f» Sale! Director nl prnmip. 
ent Loose Leal Piajf.cs Co. is interested 
" 4squ*nno a F,riri cr p t rr c- roiKern 
'Jlf *inc of bjsmesi. Wrv'e Bov 

E 3025 Financial Times. 10. Cannon 
S:nret eC4P «g r 

I REPRESENT i-.-prat U.S. CsnMRirj 
Misninij m na-.e tne,r .-enoar narfs • 
n-*miiacturM m -he u.K Ca%:.r.;s 

mouldings presunOs ■M-inlcO-or culls ■ 
machine oaru assemhues. e»c. Also 
Cl'rt T30ft hv*n^ | jm 

nrorfur^s r-jrver n 
Iftr U.S Wny 50 - r \£7. h , ^neiei 
Times. 10 c-nnor S’ree 1 EC4F «EY , 


JERSEY 

PROPERTY 

COMPANY 


0 «ni-o irreeolc 1 os- si rr<cn|l. 
reno-ar»a Bars a io fora all un- 
tenant. tor sale Fulham Che'.sca area. 
W-iie Bo- E.8C23. Fi-«nii*. Tle-es- 
10. Cannot Strcce. EC4P JBY 


RETAIL CREDIT 
TRADING CONCERN 

WEST MIDLANDS 
FOR SALE 

T/O £49.000 =.». and aro'ieas.e. Can 
b» developed wisf; -i-hs T>aniJ«reflt. 
Freehold premiiei. Good ieoe< and 
dehcars. C. £63.303. 

Write Ser £.8070, r’nsncid 1 Tlnrei. 
Tfl. Cannon Scrcit, EC^f 4g f. 


LONDON COMPANY 
WITH SPACE & 
CAPITAL SPARE 

V.’miirt hi.-* ir. h-'.ir 'r^-i r’liina." t-~ 
pri-rnru'.i)>- i.-: ifc. r- r-al il- M 
i-:a>' h* :'it -r- <s. 1 <. ^ir.ina-m -rr-. 
r-f min-ial h-n. “t. t%v.-. r., i T ••"T'i. 
Fin*n,-i:.f T LT 1 --S :>• -laimuo b>r..ri 
g'.iP 4? v. 


BUILDERS’ MERCHANTS 

■-■v«e tj-nnr eonj-o.itd Limited Can - 
Pmr. siioa-.ed 1 - the M>d Sen* ar.-,. 
■n.eJ.ed it L-sh'j-e. 3u-He-«‘ Me-. 
:hane. Ds-it-Tbiineii »h9lesalcr. *i:h 
U-*r r*ia>1 outlet. *■ »► id amaljai-att 
or Ifl:. Tur-ip., r ,39igna||4| r IlT. 
Pepir «n ia«(«rwr Bsr E.M?!. 
F.nonc u>l T.mrf. tfl. Cor.rop Street. 
£C4P aft,-. 


2.000 QUALITY FLATS fee treat ue. ! 
finance a-aifable. Lo-oo" area Anver- ■ 
user requires rutfic COmpanr large : 
cnouan t.‘. cuaraniee Tunfli. on a loin? 
bas-a Write Boa £.8043. Financial : 
TimK. 10. Cannon Street. 2C4P ABY. ! 

A NATIONAL --c;-, .-ml-.ar r-li lerrs ' 
:n '.imnir tr--ri or he* -e ■ rw ina . 
rvhas ncin 1 ' a ariaB * _m-r— L'3’dn- 

Fe- deta.lj *»5 0‘-2«« 5992 

I 


S TO ID INVESTORS 
REQUIRED 

■ a form 1 eontort,-j-n to uqii-r Port. 
*el,6 ol Assets e‘ cantruiliy increat- 
■ha value, in *>Q-id-widi demand. 
Cu.-rently valued £5S.00D— to lm 

•cqutrtd at a d.KOun:. Full dncuii 
and pan track reae-d aniUblc ‘rom. 
Bor c. 0(386. riimniot Timet. 10. 
Cannon Si reef. £C4P 4Bt. 


IBM ELECTRIC TYPEWRITERS. F-C'Or. 
rh-eondi-inred and rrkran'ed S' ICM. 
Bn-— sai” up to L<-ase — I vra-t 

Irqm £2.20 wcekl*. R-rnt— from £1B 
Per montr. Phr.nr Verte* Cl-hfil 2?Gs. 

PRIVATE MAILBOXES, WW, £’5 n >. 

Pot! Rrjtantr i>r flail, lo-warQinc 
01.405 0465 e-i»,'.r Vcmjmarkj. E«-r 
London WC1V 6XX. 


FUNDS AVAILABLE 

At 2". ever Bank Rate lor Rc-Mort- 
ja;e and Hause Punchu* «■(’ 25 
yean. Fundi for Commurcul and 
Inrettmept mortgago over 1 5 yean sc 
IJ .. Buildma Finance ut> to IQQ* 
available lor Development of prime 
sue*. 

ROBERCOURT LTD.. 

Graham Houic. Auran-under-H,):. 
Evuiham. Wor« 

Tel: Ashton-undcr-Hill 
(Midlands and North* 

3I-j7D 4824 (London 2nd South) 
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rest 


for Murray 

BY OUR LABOUR CORRESPONDENT 


SIR. LEN STL'RRAY. 54. TUC 
general secreuiry. was “ comfort- 
able and m 30 'od spirits" last 
ntghr in St. .Margaret's Hospital. 
Eppiag. where he was taken 
earlier m the day after complain- 
ing of exhaustion and chest 
pains. 

According in the bospiLal, 
initial tests had proved satisfac- 
tory and Mr, Murray was ex- 
pected to be discharged early 
next week after a few days of 
rest and observation. 

He became unwell on Tuesday 
evening as he was relurnins 
from the construction workers’ 
conference in Scarborough where 
he unsuccess Fully urged dele- 
gates to support the new pay 
pact between the Government 
and the TUC. 

This journey to the Union of 
Construction. Allied Trades and 
Technicians' conference was the 
mn«rT recent nF many such 
addresses to union conferences 
aimed at “sellinc" the policy, 
which have added to Mr. 
Murray’*! already impressive 
workload. An indication of that 
workload can be seen in the 
following extracts from bis 
diary : — 

May 12. Moenncs all morning 
before travelling to Derby for 
tiades council meeting. 

May 13. Return to London, then 
nn ro deliver a speech at 
Louchiop. then to the Metal 
.Mechanics' conference in (he 
i--ie or u’ltfhi. 

.May 14. Addressing 'Mewl 
Mechanic*' conference, return- 


ing to London for talks 0a Daily 
Telegraph dispute. 

3Iay 15. To . Brighton for Trades 
Council meeting. 

May 17. Meeting at Ministry af 
Overseas Development - before 
luncheon ' meeting and further 
meetings all afternoon. 

May 18. To Birmingham for 
RoSPA conference: returning to 
London for TUC meeting. - 

May 19. Meetings in tbe morning 
before travelling to Warrington 
for trades council exhibition, 
then to Blackpool for SO GAT 
conference and Insurance. 
Workers’ conference. 

May 20. At SOGAT and Insurance 
conferences. 

Hay 21. Return to London for 
meeting with Mr. Albert Booth, 
Employment Secretary, further 
meetings and talks with Mr. 
Denis Healey, the Chancellor of 
. the Exchequer. Lunch with 
newspaper publishers, followed 
by meetings before boarding 
train for Swansea. 

May 22 . attending Swansea trades 
council conference before re- 
turning to London. 

Stay 23, Two morning: meetings, 
before talks with Chancellor 
and subsequent meeting at the 
Bank of England. 

May 25. Negotiations on Times 
newspaper dispute; dinner at 
U.S. Embassy. 

May 26, TUC general council am. 
Times talks p.m. 

May 27. Meetings am. TaJk$ with 
T.talian Ambassador pm. 

May 28. TUC disputes committee 
meeting all morning, lunch with 
Ministers, followed by further 
afternoon and evening meetings. 



Compulsory worker 
directors opposed in brief 


Trade union general secretaries >tr. Sidney Wcighell. <&] 
of the National Union of Railwaymen. and Mr. Clive Jeirid 
of the Association of Scientific, Technical and Manager 
Staffs, leave their offices to take part in some manual ly 
at Covent Garden. London. They and other anion lead 
helped to cfean out the old flower market annex yesterday; ■ 
preparation for Remember 1926, an exhibition about- 1 
General Strike, which opens on July 3. i.. .?t 


BY CHRISTOPHER HILL 

TH EWYCT Trust Association, 
which represents 2m. small in- 
vestors in unit trusts, says in 
its evidence to the Committee 
nf inquiry on Industrial Demo- 
cracy that it opposes any com- 
pulsory introduction of workers 
directors to company Boards. 

It believes that employees 
should decide whether they wish 
to appoint Board representa- 
tives and. ir they do. these 
Should be chosen hy the whole 
work force and not just he 
appointed by trade union'! 

Union appointees would he 
subject to short-term external 
pressures which mi^nt noi be in 
th»' lona-ienn interests of com- 
paniov. the association ci>n- 
ir-nds 

It argues thji any measure 
of industrjri democracy should 
n>n prejudice the rights or in- 
•r- rests of shareholders. Bui 
Mr. Tun Simon, the chairman. 
S3id la:-i niphi thta the associa- 
tion v:i*i in r.n-nur of consulta- 
tinrs uiih cmplnvofi-c at all levels 
on a voluntary basis 
Mr. Simon *»id that industrial 
democracy should "prow* up 
naiurail.i " rather than he in- 


duced artificially by legislation. 
His association disapproved of 
any attempt to imitate the 
Gentian system of worker 
directors and felt that every 
country should develop the 
system best adapted to its awn 
conditions. 

He pointed out that . the 
German system seemed to suc- 
ceed because the work force 
there was more co-operative and 
reasonable than in the U.K. 

Asbestos causes 
Barbican strike 

UNION FEARS over safety has 
hailed work on the new £55m. 
Barbican arts project in central 
London. About 500 construction 
workers are on strike because 
asbestos-materials are bemt» used 
on the site although -fhe strikers 
themselves are not handling- the 
materials. 

The strikers want the asbestos 
removed from the site despite an 
assurance from the Greater 
London Council that the asbestos 
is not dangerous. 


Managers accept unioni 


Supervisory and managerial staff 
in the gas division of the British 
Oxygen company have rcited to 
be represented by three white 
collar unions. 


Vauxhall says that Mr. McGi . 
suspended after an alleged i 
on another worker, will ba 
more permanent work as sa 
possible. 


Some SI per cent of the W00 rrr _ -» 

staff voted, with S53 in favour iWO-Cay Strike 
and 224 against. Recognition is 
now likely to be given to the 
Association -of Scientific. Tech- 
nical and Managerial Staffs, and 
the white-collar sections of the 
Transport and General Workers* 

Union and the General and 
Municipal Workers 1 Union. 


More than 200 Birmin gham 
workers are to strike ;f or tw< 
from to-day. demanding the. 
statement of Mr. Michael Cu: 
a colleague' wbn whs sacked 
allowing a I-3-year-oIo' Boy i ' 
with a convicted prostitute. 


VauxhaU protest 

The TGWU »vs vithdr.r.i-n 
co-operation from VauxhaU 
Motors. Luton, in protest at its 
decision to reinstate shop steward 
Mr Joe McGoniglc as a gardener. 


NGA post 


Mr. Anthony Dabbini, Xa _ 
Graphical Association b 
secrerary. m Chiltem.and H, - 
Valley, has been elecled- 
unhin'ii assist an t r £i- 
secretary. 


APPOINTMENTS 

Main Board posts 
•rown Shipley 

Mr. I: AmoA. rhairman of organiser?, of the Public Works 

Ur.iw fur-.l Beck and Amos, and Exhibition. Mr. John Hemming 
Mr. J. J. Reed, a rlirecior of and Mrs. Louisa Service have been 
firo-*.ii Shipley and Co., are to made joint chairmen of Municipal 
jom i iie Bf.ard nf BROUN Journal, Municipal Engineering 
SHIPLEY HO? .DINGS. Publications. .Municipal Publica- 

* lions Company and Service 
Mr. J. i_. Ijine h;-: been Station Publications. 

.tpciuinii-ii depuii nianaum:; dircc- * 

i nr nf HOLLIDAY 1I.\LL'& CU. Mr. J. Reechey has been 
Mr. T. E. (noli*. Mr. I). J. Gal- appoinlcd regional director, 
brail h. Mr. R. Drisdalc and Mr. .ScoUand. of ED.MUiVD.SQ.Y 
T. E. Hart have become dnL-ional ELECTRICAL, part of the Char- 
dirvclnr-. Tlie company i> a terhouse Group. 
rub-Kkarv nf MaHhcw Hall & Cn. 

* Mr. N. R. Hemming, technical 
Mr. \, II. I. Rpunctl h.i«s retired director nf DOWTY FUEL 

fmm i in* Board of A\TH«i\Y SYSTEMS since 1972, has been 
GIBB'- HOLDINGS. Mr. I*. F- appointed deputy managing 
Unison has bevn eluded io tho director. Mr. A. L. II. Burge ha ? 
Fioanl. Mr. Hui-on ha-, mcmly been made executive director- 
bven appoinlcd rnsidi-m executive tech nun I of thar concern. Mr. 
director m London nf the Hons- E, J. Eldridge. who became sale 
l ->nj ami Shane/Ui Bankiu-^ director of EK»\VTY RuTOL. !n 
i.nri'O.-anon. 1970 ] jas been appointed com- 

* inertial director or that company 
Mr. H. U. King, chairman and and Mr. 31. B. Kelly joins the 

m. iii.i-jir^ dirceinr nr Inter- Board as sales director. The 

n. iiionai Pmpn r jy Development, companies are subsidiaries of the 
!ui» been .ip;ininli'd i.-liairman of Dowtv Group. 

UMTF.I» GUARANTEE (HOLD- " * 

INGS. in suectsdnn io 3lr. Mr. R. I. Marshall has resigned 

from the Board of JAMES 
^ VARREN ’ AND CO on compleuon 
11 - pn of the disposal of C. Stevens and 


G. II. F. Runts, ulin continues a-; 

■tr«.mp ir..inaqin~ director. Mr. 

Pennis Smyth* ha« 

apooinivd a director of L'mierl s 0 ^\oT\w. 
1 uhricarts t Fuel <uii. :i sub- 
■iidiai > of Unilcd Guarantee 
(Noldincsl. 


<r«ipforci-Sarfcville‘ have been ap- 
nnintf'd directors of ANGLO 
AMERICAN CORPOBATIOX OF 
SOUTH AFRICA. 


Mr. William H. Cottle ha* been 
appointed managing director of 
Mr. B W. Pain and Mr. U G. JjJ c DICTAPHONE COMPANY in 

the U.K. 

■Or 

CELESTION INDUSTRIES has 
appointed Mr. S. C Black a 5 

* managing director of Rota 
LONDON TIN CORPORATION Celestion and Mr. C. Bain 

t-'itei that Mr. Azmun Itashlm has managing director of Celestion 
been .ippninted .dirrnate direetor ™llfs. Mr. J. D. Church, group 
Tor Enrik .I<inn> Sudin. Mr. D. E. managing director, continue.-' as 
Ogilij Watson ha- ccau-cd ro he chairman of Celestian Textiles 
diie>-tnr of the corporation and a,> deputy chairman of Rola 
Mr. J. r.. s. Gammon has abo L'elestinn. 
a-eH in be hi- jlfornate. * 

+ Mr. Mfrhael F. Beimeir has 

Mr. A. H. i'.. Cnlli- and Mr. R. P. been appointed managing director 
Marsh Iwve been appoinlcd of JOHN MILLMOTT MAIN- 
a5'i«tani manicinR direrlnrs of TE NANCE, a new company fn the 
stewart Wright son tAviaiiun). specialist companies division of 
Mr. S. F. Harrap hri-: become John Wilimott Holdings. 

:i«sis 1 .im man. mine director of * 

Mewart Wrisht-nn i North Mr. Derek Newman has joined 
America) and Mr. C. B. Loxlry and RACAL GROUP SERVICES as 
Mr. U Mrdhurst arc now assislaut group convoller. management ser- 
direcior- of Stewart Wrier heson vices. He Joins the company from 
l Reinsurance Brokers). Tbe com- Black and Decker, 
panic- are members nf the *• 

STEWART WSIGHTSOiN in- Mr. John Parsons, deputy chair, 
-nranre broking group. man and managing director of 

* Francis Shaw and Co. has been 
Mr. R. J. Chard hrf« hecn appointed chairman of RUSTTFA 

an pom rod director in charge of in place of Mr. Kenneth Bradshaw 
SIT GAS CONTROLS (U.K). "'ho has retired. Mr. James 

* Codwonh. managing director of 
Mr. If. Hamid Hemming, civtlr- Faml Bridge has become deputy 

man of the M UNCI PAL GROUP, chairman. 

ha. 4 retired from the Board^ of *" 

l he croup. He has al«n rCFipned Mr. Norman T. Nice has been 

from the Board's of jhc group's ap — »tted financial director of 

assni-iated rnmpamev, with the ex- IIEENAN DRIVTIS. a subsidiary of 

cephon of Municipal Agency, Redman Heenan lnternationaL 
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SavileRow 


(Today only tbe best is worth buying ) 

Siperb British cloth, and great era f ranandi^ -■ 

combine here to make suits which are the. envy of the - 
world. In rimes like these, only the best is" worth buying. j 

Apart from our bespoke service, we have ready-to-wear 
clothes. at all weights in a wide range of prices, styles - ■ 
and sizes. We hold Britam' , s biggest stock of the famous -£53v r, 
CHESTER BARRIE suits, jackets and trouser^'. 

See our magnificent range of shirts; iie$"arid 'siioesr * ’ - • 

(jIEVES & I^VPKES: 

ofSavilcRow -= 

Nal SAV1LE ROW LONDON W.l TeLOI-4347001 
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ilit wiiiaPawd 6y 13 3 : eap6 the 

?‘<rtfinta"a*toi in jobs' of d«crsin:;ia- . a PAT hark: fur knn.tin:: 
i iIoiL" Tim .Ratabanib JKP. deputy . tte third- biRfif'sl orfvi.*i*ii..ing 
' chairman of -Ayer Barker -Hp^c- too dime in' thc-L'.K., .after Prc*-.- 
a»ana,"oUserv«s :n : Lundiia >»*•', and ''.wleyisfon. Outdoor :n:.v 

ienby' : Al ' juacl: ' ddio-ilie j>u»i(i<ui nuf il • 4 ■ in- 1 1- 

:i^1he-Aidt»UMCsbr saud,- Vt>tt . ^abie. onij o' you -iuvhnk- ;di 
hi^vc wif&iratpsrt ftf j ^ ru* in J! he iiiW#4alP' transport advert :■- 
body- orojiPPMure and opinion itutThc bright titan tt of Pina 
VhiciL. HiS. been J»uiid:04 «rtM»i.*r diljv, ■ and: - n?orh clw* 
a6eept*fa£tj rtf 'A^ e role which . ^aavfintiisinil pwtl»?r. A mr re 
srtKseaj-eaa ^ j kid have bent : tfl^jearitfidfce is Yellow l j :■«■.*.. 
-pJsytaj? faLtpc prpl«Srf>r.al and • starring .withe: 

«mui^trcial_»(«r'd. r idsatinn?. - vntdpaisn 


5Y ANTONY THORNCROFT. MARKETING EDITOR 
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a pet! 0*1 <■! 

!ov Pajiff-. whji-l! 

operating the Sex DricriaimstiaB-K "two-tiil ids owned by i!i - 

Act a re reeily . ii wire p? »he «n> j Uroiniin u*u and .i 

sriSeramc .aceejiiartcf? odd acrad- 1 third .'by the ' U.S.-owned Reuh.-n 
wilt which zJreadc exists for the i Uoiinelieyr • Tne problems loa 

priaeiptes and irrtwiiijn ^/ that j been 5 over . ihe P«w L'to*- ■: 
Act. parltajlajiy iuiibnii.. liuae ■ afiiSty tu'pfoduwe th^inidr !•.-'••• 
vbo o«; aoi-wati! =d---crtisusii? : nhoBC direcVjries-. which arc the 
And I. wander whether those ; baYis of the serviw; 
(iommtsjjioiJtsW: nw>recJate' hovst i jrj-vear u neyf five-year <-->n 
existing enthusiasm -.epbld bu; fnfet'Wih sijirn-d which penal i>«-. 
placed in . jeopardy by pver-jtW -Pos? Oilke jf U iann--t 
zealous Inurpreiaiioo of the r deliver, and it u expected ihat. 
Act-^-a Zealotry 'which is -wurry- [ tor -llie fir«t lsine. all the *>r. 
Inffly apparent' in' the Cumesiis- j r^ehuial 'Jm’torbs should 
sion's- Interim Guidairce . on the ; luncrge irt 13Tu. . producing .. 
Act's Advertising Serticm? ■ Id mover of i!24uL ^pli! ! --"- 
“ We rmisr Jje watch/ a! that ; thirds lo the Post Office and 
the ituideilncs for this legtshition 1 (bird tu Yeiiow Panes. In l'.iT* 
be they Interim Guidjoee ,or‘t«)} much more than a half rh ' 
a .so-called agreed Code .nf.’nuraher u! riireclorles app'-aroij. 
F*raetice; do do: irtterpnrt the^murh rttlu-ruif. Yellow 
Act . in a rv That wa* sever- effect ivi:ncxv*-;antl iis advert imp • 
intended hi- Eeoisiaurs .'-r.d in ' rt venue. 

a way which the Cgtirts, the final; Yei : «w P.i^e-.' nperaKS hi ?■'••>! 
iiriiners. \y oil lil never uj«h # ;.d- :n;- adViiTTfsinc to ntaiul> ser- !■’■• 
Anri most pnrDcuiarly -*!■ tnus*. cutapa!ff 4 .*-«whf. think it _vi'»rt Ji- 
be K-atchfi:l oi' ibe txcihnds uf- while. ti> -he M a yustoto'.’r > *•••’— 
appiu-tior. of ifcnsr Buidv.l^t-sir-hbtteitnpenjtt* ir. i,n enu-r y. 
which are tised b.v th^ arn*v uf * whether it is t.i'- decisiun >, 
Commiyslon imreaticraLs which is - cerjra! healieq. a n«-i- . 
now bcins recruited. . - > >»« a- car. or -nformalior. 

sr* 

m ‘‘a.sisssgir^^g > 

interesting, communicative and! ux -j*' ^ tTC . t 5^' r V' up . t0 f.f u 1 v " ' 
cost - effective advert »i n K ; Over ^ 167.000 ^ advertisersar.; 

messages, can. appreciate « what SF renll L ^ boo^ea. ■ “ ak, fc' c ''J* 

a deadening force the cold ha nd ! n^^lnrtMno Pu- 

of bureaucracy could be. , popular form of adpcrjising. Bu. 
T jin k inp at the K-ihi<»rt frnm 1 ussee vanes Tremendously, in 
ifr ‘ prosperou Guildford over 20 per 

another an,!e Rathbonc said * ^ of local businesses think it 

it wa« a shame that the Com-, w or |bwhile U> make an effort; in 
mission shows no inclinauon lo^^- London , ess fr axi 4 .a-r 
u*se advertising jiself to confirm j bother. The average 

the belief? of those who already ^pradflure is around f!60. bui 
hold positive attitudes towards \ ^abk tho bisaest user. British 
this subject and to effect positively inn*** nearer £M.C0n. 
change* in attitude anti opinion (although some nf this is in the 
among those • wbn do not. P conventional alphabetical tek- 
iHilieve that ' discrimmaflonV; phone dirccl or ies. 
where it, does still exist, as sti-.j. other major customers arp c.ir 
evitablv it does, is to be found- manufaciurers un behalf of their 
less at the time of a person's Idistribu tors, car rental com- 
recruitment than at the time of; Denies, home improvemenl c«n- 
pmential promotion. Therefore, j ^mg. catering chains, and the 
everybody in business is a mem- 1 occasions i relail simp. Anyone 
her of the target igroup for the • spending over £ 20.000 is in the 
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A :ti«! froTi J. Wakor Thompson's television commercial For one oi 
Gold Wonder's snack:. Rock'n Rollers. 
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Kqual Opportunities Coraihrv 
Mon's endeavours; what better 
instrument to use than advertis-" 
me to reach them? 

“The COT. which has parceled; 


big league but it is the mult 1 - 
pSicsty oif customers which make.-, 
tills an impart ant business. 

But not important enough for 
adverlisins uaencieR ,tr. ^ct 


sn many superb campaigns to; bothered. Some, like Sactch 
improv* people's, u n derstan ding- Coni plon. which uurk for Pick- 
of much more socially - difficult [fords. - probably spnnd over 
subjects, would, surely react ,£100j000 with Yelow Pcgps. but 
posttively and. enthusiastically to! the intricacy of the work. -the 



a challenge to encourage betrci 
understanding of- the Sex Discri- 
mination Act and even better 
appreciation' -of --what equal 
opportunities can reaiiy mean.” 


limited creative scope, -nd the 
IO per cent! commission, make 
this an unpopular area for 
agencies- in addition Yidlnw 
Pages offers advertisers ;t= own 


limilcil profits have acied as a 
drierrent Now a foniuT markei- 
in- uiaiiagcr ai 1'hoilisuri Yellow 
faces. Guy i.'oopcr. has vi un 
In-; n«n aueney. which con.i-n- 
l rau-s m thn* iiieduiui 

lie i-< veiling hi-, knowl-jiiiif uf 
direcmru-s to rlienu >p*-uihiu; 
uver 11.000. is already wurtm^ 
fur Kial and Sukdill'e (!aicrinc. 
ami is uhuut tu sign a uatinn.il 
TV rental chain. The ytui i- 

£ I CO.OtU# worth uf business this 
>e.n\ and double that in l'*7T. 
■•tuning 10 per cent, iietii 
ThoniMtns and 5 per coni, fmin 
lho advertisers 

In muni iie "ill wrne the 
copy- u*>ini! his knowledge of 
Yellow Pages research in pm- 
pnini the kind or infnrmaium 
users look for; decide ihc space, 
reckoning that the larger adver- 
tisement: an- often regarded- *» 
Mipcrlluous; and also handle the 
detail 

Yclluw Pages advert irmc is a 
novel medium. || does not scl 
out to persuade cun -aimers to 
buy hut tu fuirilil.il i: an already 
decided upon course of action. 


ft msi^ s 
ay o'&Si 




aew 

J -*- - • ; ..^-.-c-rfkl 

'ppand ' r 

ted to rea-- 

DVisir.essrnei 1 


S' «■ 


dut Dno*v 



JorrEv-A • 




trSV-r'J-^" 





sahao^'senl.V-" 

utorfi a.--';',,,- 

_ >+.\ C • : V^ x 

,4* 



The Tower Hotel is new impressive and gified with the finest site in 
London -righr on the Thames, by Tower Bndge, and. ;heWoild.T:ade Centre. , 
The City and financial centres are only minuies away, yet you’re noi far 
from the West End and the bright lights. 

. . Bedrooms aiTheTbwer(most restful and" quiet) have an outlook over nver 
er yacht haven; J5lus thsirown private bathroom, colour T.V., air conditioning 
and direct dial Dhone. ; 

' Yoii can ajrange for a "Secretary send a telex, study the newswire, organise 
aconfetencebrjust command a quiet dinner en suite. The Tbwer offers 
ser/ice par excellence, especiallyfor the businessman. / .. 

Other attractioRS'include the Thames Bar, offering panoramic views r 
of London's waterway; anda choice of three distinctive restaurants. 

• ‘.Enjoy your stay. We make U our business 10 
'.make businessmen feel at home. 

".For brochure orreseiyanonaTekOMBl 2575 

11 

k*«p| TheTower Hotel St.Katharine's Way, London E19LD 

Other TM tlTl i tiw iDlSwi Glasgow 33? 8851 Mancpesiui3?"0SS5 DudIih 179453 Paris 77QS300 
. Tiai^iuni2a2345 jlmsfe;daia^£0S6 SicckhcIruWcJ J-JS31S GJhcva 321335 Clinch. 46-US1 _ 




users a > car but this h.i> not m- 
creiiM.'d at a liuu- wii'-n lc!r; ‘u-nc 
f.wni'rship h.is gmwn tn -IS per 
cent, of hmiu-s. 

There wifi jImi he I'fliirt.- in 
in«-rn:i*-L* ihc r^ngn of .iriLurk-nr- 
Ai i In* moment su r vliu. 
cimics frnm k-»- Hum -Ulfl nf ihi* 
•^.500 IniAinos ,:;*i(.«nni*%. Smni? 
hi" u>crs .such .is Hitachi, have* 
withdrawn h«?c;nisi* uf Hi* - proii- 
Icni'* wi ih out -i >f- dale mihimts: 
i)ih-*i-». !ik** A ci-. up* MifiVnng 
rrnm being oniili-*d frnm certain 
djivi-inrit*!* There ore tlifikul- 
Iicj. with Yclli-w Paces 'ini ;-ny 
‘”4 in. plus adwnising luvd.um 
dcM*r\t*s more aiuntiuri ihan it 
has received irom ih»> agcncic'. 


Pets are 


NOT ALL research surveys are 
commissioned by clinet.s: some- 
times research i-uinp*cnies gather 
information just lor the fun of 
it. NOP. for one. conducts a 
Household Survey which yields 
data (iuil it like.- to add to the 
-store of human knowledge, such 
os Ihef act that last year IS per 
cenl. nf Ihe population hough! 
a watch, spending on average a 
high 117. 

Watcher calculators, pels and 
alcoholic drinks are the subject- 
ol a fact sheei prepared b> NOP. 
Random iiems nf imeresi are 
i ha i Ihc watch market is worth 
fITOm.. with almost a half soid 
through jewellers, and S2 per 
cent, costing Ies.- ihan £20. Half 
she watches sold were for Christ- 
mas presents. 

Calculator sales still have 
poicnriaL with research showing 
thai 81 per coni, of the popula- 
tion do not own one. and 71 per 
cunt, have never used one. How- 
ever. 1 hree-t|uariorj nf all calcu- 
lators were acquired m the Iasi 
year, and 5B per cent, of Them 
cos! less than £20. 

There is bad news for the pel- 
food manufacturers with the 
report lhai peimvners are ageing 
and arc nut planning replace- 
ments. A quarter of households 
own dogs bui 34 per cent, of 
these arc over seven. Cats are 
kepi by IS per cent, of homes 
and tend in be ymingcr — 38 per 
cent, under three There were 
very few among those nucMioncd 
who intended to geT an animal 
in ihe next year. 

NOP has accumulated ten 
years of information about drinks 
drinks which reveal that sherry- 
stays at the tip of popularity, 
with 70 per cent, of the adult 
population drinkers. Wine is in 
second place and on a plateau 
after years of growth: 55 per 
cenl. of adults take some. Then 
comes whisky with 46 per cenl.: 
brandy tin decline > ai 32 per 
n-nl.: rum 29 nr:- rcnl.; port 
27 ner cenl.: atn 23 nrr com.: 
vodka 20 per corn. There are 

7 pi*r cenl wnu do n»»l drink 
at all. 


. Eut ;i-i: :a..: much hvMer. 
Cost - h-.i.,* -:--n r::p’.dl:-. : ; r-: 
ce-nile *ho .*.*:, ircmn-.- sn re:- 
terms ;h-. T’.‘ rc.innamei i. 

only oi* > • If*74 level F'vep 
.so it is - b rt 'ter 

inan ihe. » -Ti-d in ib*- *<•••*. 
Y»-ar :*nd r..< '>•— n j.-hteved 

rcta.n-ng '.i n.*w a-lvi.-T'- r«. 
•such a- :*.c r^r (•■mr:.,.r.v 

: rf.-nrd-. ami 

re:.:.' v. hi!- j 

!*-v!ra bu- •:■■-- frnr. the - 
I lion;, 1 .-•-I ^uod- ..i! - . 

:i-urs. vro nr.-.-.- h :)■'•■' ■ cu-h 
fur a-ii -.Tii-inj and .--Iso n 
products i • tironiot-*. 

With advertisers hr.i.n' i> 
pay mo r< ihcrw :• int-iv.i.-ir.g 
concern u the sure of me IT 1 .' 
audience, in :h<- rir.-i *n:a:tvr r 
was nsnnine at 0 per cent. i?elov 


P. :;.iv .uin:<-t.-r.-, int.-uduci-d bj 
Wilson. Micgt-st- that 
j-.!: ti - .-'- higher revenue 

iw.r.g ro'-trnvd back into 
r.'iilding (irr-sram itu'S. 
T.tc'v -re only two clouds on 
--i on.? is the Olympics 
ITV comuetinj 

• v. EEC mi «'h:iipic 
c.v. -r: ri - *:: month, .mo in- 
o' b'.rrc a. - l\(-ri!-crs un 
■tV:; ;rw -alcsniun 

.-•-.n ;•!)-.- >ne f*i*ti*.-r 

t-an.-iiilti'd durm-j 
■ : : i ' i. siivh ai- !hi* sui'ci-s- 

r. . . “ ->*ri»- «. ■' Ru-h .Man. 
r*. .-I. - ’.r.:n '■ To ■■-rtcnl lh<*> 

to gc-i liMuKings. 
! m i; v.*:'.) :, v doing well to 
tr 20 p.-r cent gain over 
3f 75 

'? I'u- <. - be; - pro: deal i? the >fate 
the c.'jnum;. I TV -ales 


price and prorit controls: and 
raw material prices may he on 
a steep upward curve. 

Quite riuickly the liquidity 
How which is sustaining the 
next few months at least the ITV 
I'Oinpaniet will he huping that 
higher advertising appropria- 
tions th»> ye.ir maj dry up and 
ir.i* curiviit h.-uin com*.? - ».* .i 
h.ut. In any .-:im* TV advtrt^uig 
is the fir* i area lo yam frum 
ui'lurn in the ee-momy and also 
t!i* first In oe afTeeied >\% any 
il.-twniurn But at the moment 
there i- -nil confidence in 
i-i-unomic pro.* pens, while ihe 
delay in I .eating inilai imt i.- 
creating luehcr than 1 < ■ i u c., **; 
cash gains <•%-.• r 1975 v .«r the 
their UexiMi- rale i*,rd.- can 
cope v.nh the unusually -irung 
demand. 


/|u<-«- fiiVf research lh;s v. e*.-k 
rt n Tis.i.i:e« Valley ea«?d :n 
Tuadmg. A Marpian survey 
sc.gi-t- that it has a weekly 
au<!:..-n*.-e of 52.8 per cent, and on 
a daily basis is only just pipped 
by Radio 2 as the must popular 
.-to i ion in • h a r-.-a . The research 
also *pcl!« mu thy affluence of 
:he 22fi.f*('0 people in the st a lion's 
MiY L—wragc. They arc seen a*. 

rich-'-! yumniimitv in the 
• l" I-' tv..'i tv. icc a- many cheque 
bu.i' - .. an.! ■_-) edit card- ;» r head 
.re i • - .hci - parts ci the cuimrr>. 

tht m>i:ut*r - ,i cummcrcial 
. run -tu hcp irti-mg uifdium in 
re pr-.-o.,M; the fastest 
;!:e L'.l- wun income R'U p<*r 
i. h;vhe: - liian :n 1975. Tu 
brtnj .iri.cri ; k <t- and a gentses up 
io dale Broad', a.-: .Marketing 
! Sen iei.** i- Ind-lir.g a scinmai .ti 
; the Eurxpa Holy! next Monday 
w:',h nrcacnraVon- from the ■.-ighi 
1 -riin-iis th:*i B.MS look after. 


_ .loim Scrr.enor lias- been 
appointed manaatna director of 
Streets Advertising. Mr. Scrivener 
is a direcror or Riiper Chetwynd 
and Partners (Holdings! which 
owns Streets. Stan Mason, the 
former director is now 

chairman. Noel Harrison, who 
was non-evecurive chairman, will 
remain on the board and will 
continue to handle the business 
several of the agency’s 
clients. 

• Miraglo—tho " wipe-nn. u-ipe- 
off" emulsion winder cleaner 
manufactured by Je.vus U.K. — is 
being re-hunehed this month in 
casier-tn-handle bottle 

Da/. Yalhidares has been 
appointed media director pf 
Alfardvce with effect Trorn June 
1. He is currently deputy media 
direelor and was formerly media 
director of PLN Partners. His 
ppomtment foilo"S the resigna- 
tion of Brian Pearman. 



That's iht- in ad c«»unt or poapic* 
in I he* Anglia TV Art- 2 . 45' : >- tvaloh in 
colour which pruv«„> they are indiru 


v/t krsow spnif advertisers who still 
k iJk-j can ram their* in An/jiia hv 
-jv r.Hinjiiti l.nndonl Tht.y can't have 


the itii'isi aiflueiu prupli • otsl <li\r I .« uidofi. read li ic p»*n*:ii-;iiu»n fij^urtv.. 


Pari nf litis wealth ir* our !■.* ! i:t la^l 
tha! many uf them earn their nmney in 
London but spend ii in Ai)g!i:i. 'Vhr*iva> 


Cadbury V- iiave. 

\ 'hey make the kind of urndtseis 
i n.ti n -poud «v:-|| tu advertising. 


T!ii.y car iha» 7.7".i ul ITV 
hu{i»:.« Ives v. h;> bayS.-* 1 ’’*. til f!ir 
groc»*ri:s must b>.- a ?* " :«J bet. .. 

Cti-d' ! b»- rli-.-y like nr-ivy 

withthc-irmasli J 7 


jnxgtia 


Ar.v-Ii.: "!'.*!«.••- i- i-:>n ! :d . ! ir.mk Hoii-*'. Park Lust-. i.< i:ui> m UIYjDX T.-i. IP. - :. -”2 ! 
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THE Furiher sharp fall in the 
*t filing exchange rate yesterday 
was n«» more unexpected than 
the news tiiat several hundred 
million dollars from the reserve 
were spent in the earlier part 
of last month in a vain attempt 
tv check ihe pace of the fail. 
By yesterday tin; market had 
reached the stag*' where one 
drop in Driee is enough by itself 
to generate annther. When this 
point is reached, almost any item 
nf news is liable to be inter- 
preted pessimistically but very 
little news seems encouraging. 

Given the size of the reserve, 
i lie authorities were almn.-t 
certainly right imi to spend 
more of it in a probably fruii- 
l**s effort to hold the rate, if 
ihp situation i* ir> l>o stabilised 
by intervention, it must be a- a 
matter nl international concern 
and on a commensurate scale. 
The Government could already 
hare approached the Inter- 
national Monetary Fund for 
further assistance. If it has not 
done so. it is presumably 
because it is reluctant tn incur 
the political odium inside its 
own party which might be 
caused by the conditions which 
further OFF drawings would 
attract. Swap credits from other 
"entra! bank* could, in any case. 
M arranged more quickly. 

Incomes restraint 

Bur support credits nf this 
M.n areusually effective only :r 
they arc large enough to make 
their use unnecessary and arc 
irrelevant, in any case to the 
real problem— the lack «»i con- 
fidence in the Gm« rnmem * 
reonomic management. Thu 
lack nf confidence may or may 
no i be misplaced: hot n has 
caused a precipitous dec! in* 1 • n 
I he exchange rale, il> c*lab:l.s i- 
non nl which n*u*i now Iviviiuo 
s primary aim of ccnnuini> 
policy. The Tl'».. vnjo .m 
acceptance o fthe m*vt ?iag.,- ol 
wage restraint is -till a Inn- 
nieht off. and yesterday d 
fortnight seemed like eirmty. 
It is doublful. urn. whether even 
an overwhelming TUC vote in 
favour nf lurther restraint 
would hate the decisive and 
fasting effect on confidem-e :n 
*terliny for which the Govern- 
ment is hoping. 


Opinion abroad, official and 
unofficial, has certainly been 
impressed by the Government's 
apparent ability to gain a good 
deal of trade union support for 
a policy which will undoubtedly 
mean another drop in average 
living standard? while the 
balance of the economy is 
altered to make export demand 
the prime source of growth 
But by placing so much empha- 
sis on this one aspect of policy, 
the Government is taking a 
great risk. In the first place, ii 
means that any strong body of 
trade union objection to a 
further period of restraint is 
likely in he interpreted as j 
cnl lapse ol the policy: nervous- 
ne*s abou< the result nt" the 
miners* bail"! i* an immediate 
case m point, in the second 
place, the *11 tress of Stage Two 
will he determined not by the 
vote nf a .-pecial TUG Congress 
in a forfn-eht’s lime hist by the 
actual movement of averag** 
earning* over the next 12 
month*. 

Monetary control 
What is more, voluntary wage 
restraint will not succeed, what- 
ever the result of the TLC vote, 
unless it is properly supported 
by monetary policy The Chan- 
cellor mad*- only one brief and 
hi tin-pul iced reference to mone- 
tary policy m his Budget speech, 
and it i.* probably a feeling ihal 
the Government ha> not got the 
behaviour m the monetary 
supply adequately under con- 
trol wnich has done most to 
weaken overseas confidence. 
The si/'.- of Government spend- 
ing. and ihe indication-, that 
have since appeared Ihal even 
the figure mentioned m the 
Budget may he exceeded, is 
only mi.* aspect, though an im- 
portant one. ol this failure, ii 
1 , possible to rai-e taxation as 
welf as to cut expenditure. If 
Mr Healey Dad gone oui nt his 
way a few weeks a -jo to repeat 
mote clearly his Budge) state- 
ment about cmiT'l of the 
money supply and had given a 
rough i-and -ready target figure 
t ihe statistics allow nothing 
more precise » for 11 * growth 
over th'- next year, the present 
situation wiiuld probably never 
have arisen. 


With sterling under pressure, money supply must be controlled- for 
the Chancellor's strategy to work, writes Samuel Brittan 
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S TERLING now stands at a War L rising prices have been incomes policy, and did not 
level which the National blamed uii exchange deprecn- wonder out loud about its dura- 
lnstituto Economic Review tion which in fact came m an bility nr the price that had ro 
in an issue published i^»t week! end when, and only when, -a be paid for it . . 

both predicted and advocated brake was put on monetary Bur despite their view of the 

for the end of 1977. The pound expansion. Favourable opportunities, they 

has fallen since earlv March by Until a few days ago. I was were nevertheless worried and 
over Iff per cent against major reconciled fu this opportunity critical. I wish I could produce 
currencies Looked at the other tur a “miracle" being thrown a surprise reason out of a hat 
way round, foreign exchange has away, through an excessive rise for their worries. 
become*neariy 20 per cent more in monetary demand at home. But. of course, it was the 
expensive. Such expansion is undertaken prospects for the money supply 

The effective depreciation has Partly out of a mistaken and public sector borrowing re- 

thus gone about halfway towards Philosophy nf demand manage- quireraent w hich troubled them, 
the *■ scare " level of 40 per ntent. but even more out of a The Fund experts did not 
cent. , which the Cambridge desire tu soften the path for the consider that the borrowing re- 
Economic Policv Group recentTv incomes policy to which .ivory- quirement was necessarily too 
proclaimed as The only altema"- thing else has been subordi- high at this very moment. But 
live to import controls or mass nated. they found the British timetable 

unemployment. Now I am a little less sure, fur getting it down much too 

Allowing for Cambridge’s For there is nothing that con- dilatory. The OIF would like 
well-known pessimism about centrates the British official to see public sector borrowing 
price mechanism remedies, one mind as well as a run on *rerl- going down over a three-year 
can say thar the depreciation — ine: and it is almost ihe tir*t period from its present level 
however unintended — give? rhe time that we have had such of II per cent, of the natioRaJ 
UK all the competitive margin pressure at thr* particular .stage income to about 3 per cent., 
it need* to achieve and sustain of the cycle. The nearest trqui- with a rapid and early atari 
an export-led recovery. The 


are reluctant to let sterling go 
for any’ length of time has been 
in the neighbourhood of Sl.70. 
The official plan has been to use 
three to six months' “swap” 
facilities — which include a SSbn. 
line of credit with the U.S. Fed 
— to take care of any short-term 
strains on the exchange rate. 
These could be drawn on any 
day. 

The British authorities have 
seen- no point in just drawing 
the $360m. of additional IMF 
credit available in the first 
tranche under the temporary 
quota increase. The Intention 
has been to add this to the 
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KNOWN CREDIT FACILITIES 

International Moneta ry Fund ( 1)s 

Drawn: oil facility 

first tranche 
Available: First tranche 
second .. 
third ,. 
fourth „ 

Federal Reserve Swaps 

plus other undisclosed big swap arrangements 
Iranian loan: drawn 

available: June 

September 
later 

OECD “safety net” (est.) (2) 


5m. 

U 74 

800 

360 

1.160 

1.160 

1.160 

3,000 

400 

100 

200 

400 

3.600 


EEC: 

short-term (3) 

medium-term (3) 

oil facility: amount available 


2.500 

2.800 

700 
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THE British Government ha* 
>isned an agreement with Ice- 
land which will allow, at ihe 
\er> best, a catch nl 30Jn*U 
tonnes of cud over a six-mum h 
period. U has done ?» after 
reject in v an Icelandic offer !a*t 
November of an annual catch 
• 1 . 65.UUU lunne* and after 
original ly demanding an annual 
catch ot 130 .UW tonne* in an 
agreement ihal would have 
la*ted for ai lca>t two year* 

The figure* alone describe 
the extent of -lie vlimbduwn. 
U'e have noted before ihe 
evident confusion in Briiish 
policy — the jingoism of Me’-srr. 
Wilson ami Callaghan, the lack 
of co-ordination between Minis- 
tries. the tail urn to take into 
account the importance of ihe 
Keflavik base or to plan for rite 
future or the fishing indti~iry 
and so on — and have no wish t»* 
dwell on thi.-- now. By this 
siagc the Oslo settlement was 
probably the best that could be 
had: and it was courasenu? of 
Mr. Cropland, the member for 
a fishing constituency, to recog- 
nise that fact. 

Priorities 

And yet. although the cod 
war is thankfully over. Ihe 
-haping of a new Britj.-h fishing 
policy has scarcely begun. If 
ihe British jndu.-lry i> 10 sur- 
vive at anything like n* pre*cni 
*ire. and still more n it 1 * to 
i-xpanri. some major decision* 
will ha vo to be taken over ihe 
next few months. Inevnabty 
ihesc will involve ihe Govern- 
ment. though ihe more c!oscl> 
il can co-operate with the 
industry’ the better. 

There are two main problems: 
what is to be done about the 
United Nations Conference on 
ihe Law of the Sea 1 UNCLOS 1 
which drags interminably on 
without reaching agreement, 
and how is the European Com- 
munity's Common Fisheries 
Policy tCFP) to be revised to 
rake account of wider fi-hns 
limits? In theory, UNCLOS wili 
agree that 200 mill? limits 
become universal ai *ome stage, 
hm according 10 the pro; m 
«:FP the wider limit*' giv?n so 
Britain would become an EEC 
pond taiitur llnin an cmIu*iv«: 


British zone. The Foreign 
Office has already made the* 
opening moves towards securing 
the CFP's revision and the fact 
that Eri’.ain is losing traditional 
fi-hing grounds olT Iceland may 
help to •sircngihon us case. But 
only rf-ceiitly iiaie ilicrt! begun 
iu be su^gc -iions that the 
Guvu rumen t will urge the Com- 
munity 10 extend its own limits 
before ihere i.* aurecmuni at 
UNCLOS. 

The tirsi pnoriiv now inu.*t be 
i" complete the negotiations mi 
changes in the CFP as »nun as 
possible, and preferably by The 
beginning of August when 
UNCLOS i> due tu bold another 
session. The second priority 
must bo to m-stil smile urgency 
into UNCLOS il>elf. If the 
August session cannm reach 
agreement <m ihe whul*- ranee 
nf issue* before it t which - jo 
way beyond fishing right.*! then 
1 : will he nece-fary to propose 
an interim a'yrpement concerned 
solely with fi*hing right:*, leav- 
ing the oilier i*«»ies 10 be 
settled later. If this proposal 
is 1 timed down, then 3 Com- 
munity move m extend it* own 
limits before :he end nf the 
yea* probably h»'i-nnie* unavoid- 
able. though n would be pre- 
ferable tu ner*uade some oilier 
ei m nine? — Nor-vay u The iim-l 
obvious example — !■« ad ai the 
same 11 me. 

Mackerel 

Even ihai. howe'er, would 
not be the end of the complica- 
tion*. Exclusive 'one.* means 
keeping other* out. and there 
are some — such a* the Russians 
and the Pole* who catrh w-hat 
will become Briti*h mackerel — 
who may net want to go. especi- 
ally as the extended zones may 
still be illegal. Clearly some 
sort of talks with these coun- 
tries will have to begin soon, 
if a whole scries of fishing 
wars is to be avoided. More 
thought, too. will have to be 
given to way« of enforcing new 
regulations and ensuring that 
proper conservation policies are 
"h*vr\e«l Yet if ihe*c thing* 
arc done, there is no reason 
wiiv the future of ihe British 
fi>hhv* indu-in- rhoulri nnf be 
relatin'!} briuiit. 


recent severe recession and the 

■slack in ihe labour market pro- 
vides an opportunity to achieve 
rhi-s expansion withnii* mnnins 
info capacity constraints or 
runaway wage inflation — all the 
ingredients for a" so-called 
economic miracle. 

Bui to achieve this “ miracle " 
a price would have to be paid. 

A -0 per cent, incres&e in the 
cost oF foreign exchange has an 
impact effect nf at least 6 per 
cent, on domestic cost* and 
prices. Some 2 per cent, of this 
might have been expected by 
the Government when the 
Budget and the incomes policy 
were framed. Thus real tirades 
would, other tilings being 
equal, be about 4 per cent, 
lower. 

It b this fall in real wages 
which could price British 
workers back into reasonable 
full employment The rise in 
domestic price* would mean- 
while <nak up domestic *pend- 
ins power and prevent the 
In Hite market from bPins over- 
heated while the switch to vaJem was the crisis whoh led to the process — preferably be- 

exports and import-savins.* was j 0 ihe 19K7 devaluation dunne lore the end of 1976-77. 

taking place. ihe emergence trmii the l‘»66-i‘*7 The British projections on 

recession, which did lead t vn- the other band were fur a very 
tually 10 the successful R*.> gradual start :n this reduction. 
•Jenkins curb on monetary .yctrine much * leu per in the. 
Remand second and third year. This is 

Indeed, the IMF delegation known to mathematical hill 

which visited London a fort- walker* as a convex path. But 

For such a strategy to work ag0 f or “routine*" con- wu conic nearur the *pinl uf 

tiie money supply would have saltations was by no means Mr. Healey’* conduct or British 

to he firmly controlled. But wholly negative in it= report finamv- ir we remember St 

even this would probably not on ^ u.K. Auuu*tine's plea: ” Make me 

prevent domestic prices rising reports from Washington cha.*tu. but nut yd.” 

in the longer term by most of j n | a .*t Saturday’s Financial At anv rate, the LMF were 
the 20 per cent., by which Time* made clear, the IMF team as dissatirfied with this sort nf 
foreign currency price.*, have was impressed l»y the opportune- path a.* ihe House of Commons 
ri*en. with money wages rising tie* made available by the Expenditure Committee. They 
pari of the way ai well. dramatic improvement in this were partivularly dissatisfied 

However it would prevent the country’s competitive position with a forecast of the borrowing 
rise in iinpurt prices from lead- hrought about by sterling requirement for 1977-7S which 
ing to a self perpetuating spiral depreciation. It *aw signs, of showed intlu change in money 
of rapid inflation. In every improvement in the industrial terms from this year’s estimate 
rapid inflation, from Henry atmosphere and was prepared of around £!2bn. 

VI II* debasement of .he t 0 give full credit tor the The unofficial floor below 
coinage to Germany after World apparent success to date of the which the British authorities 


second tranche which could P ubfi c spending element. It is else to bring homo the rea 
then be- boosted to Slim, - a to© knowledge of thfs fact, and costs of deficit finance, durifl; 
much more worth while.* if eondi- the situation on the foreign ex- an upturn. *.5 

tional, sum But after the latest change markets, which makes My normal answer to th 
pressures on sterling, no one observers reluctant to take question “ \Vhat would . yo 
can be certain that a resort to ©*“^1 denials at their face do? is " NOT start from here! 
the OIF can be postponed until value, no matter how highly This time, however, the praser 
the autumn, as originally in- Placed the source. margin oF slack in the econoia 

tended. 01 that the other eraerg- * r has. however, long been a and the competitive advanlag 
enev alternative oF govern- Treasury view tiiat it is easier oF British goods, is a situatio 
ni e ii t-to-g overt! in ent loans can t® act quickly, and by larger from which I would not so rmic 


be avoided. 

The game plan 
policy has had two aspects. The 
first was to make sure that exist 


|J.» Theoretical maximum omou»i:» ouur*i.te continued exlftence of temporary 
per een:. .ncreote <n ouotoa; SCH- 51 t f 

III Drai* iPpi 'an be made of in-ice lb* U f . auola of Jf.BOn.. not yet 
ovaiioWe; -oiiSeotion eypeetei’ /ui> 

1 3 1 Tom’ facilities, tfioujfrt to 6- 'arge -ofmor*ea for Holy. 


amounts, on the tax than on the mind starting. The first thin 
on Internal P ublic spending side. 1 would do would be to. redue 

The difficulty about such the absurdly exaggerated fj 
measures is that they would liancc on incomes policy, fi 
1^' llmiu o’n"piIhiic “ipneing Retail Price Index ai puttins all his eess in this px 

for 1976-77 are held Ln view a t,me w ' hen sferl,n S deprecia- titular baskeU Mr. Healey, bi . 
or the £400m. of excess public Uo " was a ^ eady ***** il reach « d K 3 situation whei : 
spending alreadv sanctioned fin wards - , anii t U '°“ W ^ T be speeches by the most obsror 

real terms) over and above the P™vocative to the unions. In- union district secretary ca 
£400m. excess spending of the crme *“ increases would be ra- affect the sterling rate mt 
local authorities, this in itself ^ed as a direct repudiation where eveiy rumour about: tit 
requires a severe squeeze on of Hie -Budget deal with the miners' ballot has sent a tremr 
new projects and authorisations. TUC. through the foreign exchan*.. 

This could be presented as The IMF was mainly worried market. 

“spending cuts” if the Chan- about the implications of public Secondly, I have, sorae syn 
cellor so desired. But with the MCtor borrowing for monetary p a thy with the Labour Left-', 
TUC special conference ahead, reasons. There are official hopes believins that the domest 
on June 16. the emphasis is ail -^ at ^ ho , ” one >' su P pJ - v figures British balance between pub! 
the other way: and recent talk about the next three mo nlhs ani j private spending is r 

of spending curbs is much dis- M '\ u be fairly reassuring. The concern of the foreign excbaojr. n 

liked in Whitehall. 4 ■“? of dollars from the reserves market or of overseas steriir^- 

The second projected action “JJJ ® fficja [ overseas ^borry wing holders. The main reason' ft. 

has been to search for hew J J* 1 *5“*^ ! h< * curhin = P ub,ic spending is jn. 

public spendine curbs to take Public sector deficit without loo that , t is too. bieh. 

Swtem g But ««««■ holders ha ' 

Jiiof i vi wJjf-vfi? domestic creation of money wi 


effect in 1977-78. A growing 
body or Government opinion 

jY a a s . able relief in Whitehall that 

?“I™!,rf-fl8ures for Domestic Credit 


17 SSiol are Sked at 

at hast be dawn to -ingle quar teriy intervals and are 


To control the 
money supply 


be kept under control, wba 
ever the method iised. Indee 
I believe that if the Chanceili - 

figures or billions. Hence, the ^^0 si v “months irTirreare had annou,,Cpd * h{ * -P w ' 
search for “cuts’’ or i2bn, J^r whne lhrnm^ev supTlv^ objective of a: 12 .r. 

Etbn.. including a scrutiny of Uie ^ measuring rod under n 13 per cenl ’ “pansiorj •hlT if •' 

.li.ijW inWncf t-n imruclTTfPiil Ai.fl clean float, it can be misleadifig m, )aey supply as a tom |n 

alised mdusirp mvestmeut and whet) g, crlill g is propped '^vocable coniimtuienf-^rt 

European defence commit- up by Tjle use 0j - reserveai anc j had pointed out that there fliw 

borrowing, ' - ~ 


be raonth-to-month fluctuation 


ments. 

There has been no Cabinet Moreover, the outlook For the s ^ crt ‘ n S ‘would be lD.a’niDt 
meeting on these plans, which money supply itself for. sav. six better slate even if uvuiy pu 
were a few days ago in a very months ahead is far from re- ,,sJl ed - indicator had rae 
tentative state. Tbe intention assuring. There is a reluctance ®*»c0y as it has been. . -•• 
has been to waft for the normal to use the interest rate weapon. present circumstanft 

medium-term public expendi- both because a rise of :J per action as Weil as words wou r . 
ture review fPESC”) due cent, tn nominal rates eventu- b © r e< ? uired t0 «wWfch cre'd 
this July and announce the du- ally adds flbn. to the borrow- bility. But a clear and define, 
cisinn in an unpanicky manner ing requirement as convention- announcement.' which did ro 
ncxi autumn when the mam ally measured, and because of attempt to compromise belwee 
union conferences are safely the effects on private invest- conflicting schools of Treasui - 
out of the way. menu thought, could do uo harm-- 

The Treasury has. of course. A major rise in interest rates provided that It did not appea 
had since time immemorial con- would, nevertheless, be a lesser a mere public relations exe 
linsency plans For expanding or evil in my persona) opinion vise and was not exphripe 
contracting demand in a crisis, than financing the deficit from away iu little rooms a* jdi.. 
These would cover a variety oF the banking system, and indeed being a sop to' uiisophisticatt* “ 
possible packages including a would do more than anything monetarists. 


MEN AND MAHERS 


Iran's new man 
in London 

Relations between Britain and 
Iran have sce-sawed a little , in 
th«r past few years. The U.K 
Government's successful loan 
negotiations presumably marked 
a warm period, but on other 
occasions the Shah ba* ex- 
pressed irritation with critic ism.-, 
of Ins regime. The course of 
future contacts will depend to 
a significant extent on Parviz 
Radji. who arrives In London 
to-day as the new Iranian 
ambassador. 

At 39. he is the younges! 
Iranian diplomat to take such 
a senior post, and is generally 
reckoned a rising star to watch, 
having been since 1972 special 
adviser to Prime Minister Amir 
Abbas Hoveida. 

After economics ai Cam- 
bridge. Hadji started hi* career 
with' the National Iranian Oil 
Company at a time when one 
of its .*cnior executives was 
Hoveida himself. Radji won: 10 
tin* Foreign Ministry before 
moving into the prime min»*- 
it-r’!* office in 1965. During hi.* 
nine there, he has acquired a 
reputation as a very able 
adminisiraior. particularly a ; 
rhe P.M’* office is u*ua!ly con- 
sidered tn be one of the few 
really efficient institution in 
Iran. 

The new ambassador talks of 
an affection for Britain though 
he seems 10 share his 
sovereign’s dislike at the way 
the British Pres* sometimes 
reports Iranian affairs. He Is 
liable to be one of London's 
more eligible bachelors, and 
that starus should- I suppose, be 
enhanced by his enthusiastic 
Jove of tennis. H:s predecessor, 
M. R. Amirteymour. has been 
here less than 18 months. 

On the more serious political 
side. Hadji’s departure for 
Britain has Fuelled speculation 
in Iran as to when Prime Minis- 
ter Hoveida. in office for the 
la.-t i’J year*, might »:ep down. 



•* Made in the good old 
days when they were worth 
forging. I suppose.” 

Not so stick 

Ah. the perils uf ir-i-hnoiogy A 
nevi*. ,iccn«y cor reel inn on u 
North Sea uil item je*lerday 
ran: “ Please read ... ‘ in an 
exploratory well.’ *ui»’>lifulinc 
■ exploratory ’ fur ’ explosive V 

In the chair 

1 used to imagine that the 
furniture used i:i film -*eis was 
really cheap gear made to look 
good lor the camera’s benefit. 
Not necessarily so. Take the 

futuristic film Fuilcrfiall. for 
example. The super-expensive 
looking chairs in one particular 
scene were just that — having 
been made by a Swiss company 
which claims, with a superiority 
that misht seem unkind as 
sterling plummet/, so make 
some of tiie mo«i expensive 
chairs in the world. 

Even with oar problem*, 
there still seem to be British 
executive* and film stars willing 
to pay a lot (£3.000 ior a suite. 
£500 for an office chain (nr 
*'•• i?h leather matin' from :ho 


ilc St»iic company. A British 
■•ubsidiary was tin* first >cl up 
nm*u.U’ Switzerland, and the 
current annual turnover i-> 
a’lOul £500.0110. Though about a 
quarter is re-exported. 

The group wn> *twrted hy 
Em-t Liithy, a runuture e.vperr 
and admiP'i uf the old Knclish 
-ii(l«Mer era I i. He va* juineil 
m 1!I6 h 1\v an engineering 

urjdu.ile. 1. r* Fellier. no\x man- 
aging director who take* vliarue 
of marketing. The leather 
<nme* 1 rum the Bridge of Uesr 
ion:pa?i.v ; n Scotland, and de 
Scdc ha* two factories, a lew 
miles apart either *ide of the 
Sww/Gennan border and em- 
ploying about 30u people 
altogether 

The British subsidiary i> 
headed by an attractive Swiss 
named Anne- Mane Buess. 27. 
who firsi came to Britain to 
run de S*>de’* plush “store 
within a *iore “ ar Harrods. Mi**> 
Bue*s has d«* Svdc furniture in 
her London fiat, hut *he’< hirky 
iu-r chair* came railier cheaper 
Ilian usual us tiicv were the 
one* which had ’’ starred ’’ 
briefly in Rollcrim!/ 


Steel appeal 

<Jrio of The curiosities of 
n.tUonuiiscii inditoiriea’ uianagc- 
menl structures is thai senior 
executives can coaimand pay 
levels well in excess of Board 
members, the latter being sub- 
ject to special Government 
restraint. Such a situation has 
lately commanded attention 
within the British Steel Corpo- 
ration. which seems keen to 
inject new blood into its Board. 

There have been suggestions 
that at least two executives 
were Board candidates: David 
Watcrstonc. managing director 
of the commercial division: and 
Jake Stewart, from the Stewarts 
and Lloyds steel family and the 
man now in charge of Scottish 
operations. In the event, only 
Waterstonc has become a Tull 
Board member, though in his 


case any pay sacrifice turns out 
to be minimal. 

His Board salary will be just 
over £21.5011. but reports that 
In* new appointment would 
leave him almost £1.000 a year 
worse off in gross terms arc 
being discounted by the BSC 
a* hi* executive pay was mure 
or le*s in line with tile Board- 
room remuneration, pitched in 
lu> ra>u a good hil higher than 
the average. There is specula- 
tion within the corporation 
Thai Stewart was less keeu on 
becunimg a Board member 
because his own financial post 
lion would have been adversely 
affect c,d. 

WaU-rs tone. 40. continues to 
head the BSC’.* commercial side 
though he could presumably 
* witch jobs within Ibdifive-yea'r 
term of hi* Board appointment 
For a steel man. he has an 
unusual background, spendin 
it years with the diplomatic 
service after Cambridge, then 
switching to ihe Industrial re- 
organisation Corporation. He 
joined BSC in 1P71 as »1i rector 
of inTcrnational affair* with 
special responsibility for keep- 
ing (abs on the Common Mar 
kel. He moved to the commer- 
cial managing directorship 
•Mght months later. 

The IRC <tim now looks *.ig- 
nificaui. as BSC* chairman 
from September will t#c Water- 
stnnc : old IRC chief, banker 
Sir Charles Vd tiers, already a 
familiar figure round the place 
and well into the process of 
briefling himself about’ the 
workings of British Steel. 


Take heart 

Which fine organisation, do you 
think, is known by the comfort- 
ing initials SOLACE? Rate- 
payers across the country will 
doubtless he pleased that it 
stand* for the Society nf Local 
Authority chief Executive*. 


Observer 
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International 'banking.- 
could seem much more personal 

MAI BL stands tor Midland and - 

international Banks Limited, cite first major 
consortium bank ol irs kind, whose members 
■ha ve aggregate rcsou rces uf over £zi ,000 
million. 

Our ubilitn - 1«» provide large loans for 
use throughout the world is complemented 
bv an organisation geared to speed, 
efficiency and personal service. 

\V hen yuu deal with M A J B I . v r iu r 
business will always he hand led. by. experts, 
who will tailor the financial package ro suic 
vour particular need. This may be the 
provision of work ing OipiraJ,* Project 
Financing, Leasing or Restructuring Debt, 

Why not find our for yourself how 
MAIBL can make international banking seem 
much more personal ? ^ 

MAffiL- 


M 


MIDLAND AND INTERNATiONALBANKS LMTED 

-*;• Thro?tnnrswi Street. LCj.N tAH Td: ot-tSP cij'i tskrn 

Kcpreseured at vi-> B< >ur5 c Street, Mdhnumr jcci Tel: h&rtag.Teler: * j?tS 

'•k 'n.w :-o. - JUirflinl Sii>- L'Ti 1 ; . T?if T.imi'i i lwi.i/'ii Mirl: Tit S.m 1ip:i{& 

Itx Ui&ffiUviJi &*ci. cl AujtrilU Laesti, •' 
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j!s decBiie will cost Britain dear in imports. 




3 * 


pound and 


John Edwards assesses the effect on industrial raw materials and foodstuffs. 

raw material im 





se to bring 
ists.of deficit 


liov 


> — S, : ->rnty.‘U in rJOri ’cfeS. adding £I33a. or so for their imported the tailing pound. umueiuhin* n,-.. 

• ^pturn. nt *tiflrh*ps 1.5-2 p»r :o in- crude..' *ome extent the mcrtNoc in fni<.«*u 

,JL DOrR1itl a n s *u r Justrj v total eirHs.aad. by the 
jestion - ivhai --— * 

J ? - is - Wrr .. V -3Ui 


■illERE'.IS XO way out. The fall w Uapriwias Row alter a difficult menl CAUm.Mt-s the North Su 

- rh* 'value-. off. dxertjng mean*, firM Quarter. :tbe balance »r should be yielding luMwvrn 
t.vuiiti ‘.&at .JJnlaia wiU have trade Js thought still to be 13m. u, -J0m. ion?, of oil 

pi i pay 8 Jut ajore for ii> im- adve^ ‘Nobody in the industry tins year — equivalent to ahimi 
■orts of w£tf'*a»r material* and yesteniay wax. willing to put a one-jifUi of annual vunsmiipijon 
uodstufo. A!tb«a^h -sttil de- figure'; on Ihr effect of the —ami worth about £9ui*m mi 
Vodent on 'iailwrti- to provide devaluation since the April Bud- the balance of payim-nis. Ye*!.-: 
J?e bu/fc «FJts; raW material re- gel. but It seews likely in add riay\ f a u j n the calm- of Hie 
iuirrmentSr&Ht^in ih no longer, armiodr lK^^Z!' in th* indiiv pound has made thi-> Imine. 
o s sufficiently dominant pos.- try'xunpbrt-bMl and as much as produced energy e\en inur»- 
ion. -.vith one or two minor much is £1-60 per tonne to valuable. 

' ! ic«p!!o(ui la influence the average xteri costs. - \ TSip fall in the \alut* oi the 

lend of world market prices mi Of lofy.itrijvtrwaee t(W is the pound IN a I reads ha vine a 
: mviKT.^xpfler-tt? pay tbe extra likelihood of a new round of oil serum-, alfcei on the •-hmiie.il 
..rrn.-c in. terms of .steiiicg. price ipcrMses; as the result i»f industry which is dependent lor 
Tin- fail impact of th?. recent ^ iaU ,n P^ und - Ihr va\i bulk uf it-, raw mater..-.: 

li-iaiuaiibn^bf steriinj: on in'- Al the! present rate of oil im- requirements uh iiupo'I-. 
j.iurirsjd costs w inevitably pwrts—arutind 80m. loos a year aIiu-jiHIiit out m a lotal r .« 
ft.fficKJt. fo calculate because ol — ****7 one cent drop in ihe matinal- hill or mure thin 
he time'lafe involved and the value of the pound adds a bruit rinn. the chemical imliiNirv 
1 .jsii.-C ul smile Of th<* loaff-tenil lhe country s ml spend . more than l'Sntiin m> 

Liiijj:.- contracts agreed bv in- ifflPWt ML. .. . lYum overseas. .iM .»> 

liu-irv lor tbeir imported" raw - Since.-ozl. companies Iasi whuri wilt have become tun.*- 
: [uierials ‘ - milted a price' nse application expeii-w this year. 

Bus rvuihiy ipcajuBS >.*.■»* Sfovember the annual cost Britain is alao n maj.ii im- 
nj.!,-r:al import.s ‘h the U.K. importing oil lia* risen b> p«.ru-r of finished eln-inn-aU 

-*jI -tome itObn. a vear,- With **M “v®* 1 One- of the (ami oi plasiica). in Mil- iir-i 

j ji.\y;uatioir of rougalv S per majors. reported fetfrrdajr that iinarter of this year ciii'niica: 

- :it. Nipi-e Use budget, Another Six months com- unporu increased by LSfim. ii> 

isiv-.iru > ; ill eventuatiy be ted pantes have had tn pay an pxirn £4:«iim.. pnrlly as. a n >uh <u 
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DIVIDENDS ANNOUNCED 


Rotaprint off fO.lm. but improving 


AFTER DROPPIXH from ElflH.Ofln 
in £iT.lMW in the first half, pre-tax 
profits of Rotaprint llm.sheri the 
yeai rn April :t. 1976. d0« n hy 
£101.000 at £4Ul.O0i>. 

Earnings, arc shown al 3.47p. 
against 4.8p. per 20p share. The 
dividend rotal is i.iilOGu (2.K4$|>> 
with a final of l.59Sp net. 
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Demand for machines started 
to increase attain in ihe last 
quarter, confirm ilia indications of 
recovery reported in November, 
.-ays the directors. Consequently, 
sales and profit in second half 
nere better than in the previous 
year. Sales of consumable sup- 
plies continued to urov at a rate 
comparable nnh the trend of 
recent years. 

The company has carried mil 
planned re-li nan ring operation 
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from £ 1.95m. to £111,000 for the 
year to end December. 1375. The 
dividend total is raised from 
0.83 l|i to f>.SS679p a share net. 

As predicted the year was “ a 
bad one.” Mr. Altaoori says. 

Although i it mover at £33.ltSm. 
was only £2m. lower than in 1974 Rotaprint 
the effect of inflation conceals a 
much sharper fan in the real 
volume of output, lie stales. 

Crane Fruehauf Overseas made 
n notable contribution 
with export turnover 
accounting for 23 per 





Dale 

Corn?- 

Total 

Total 


Current 

of spun d ing 

for 

Iasi 


payment 

payment 

div. 

year 

year 

Abbey Panels 

int. 

1J 

June 14 

1.3 

— 

2.8 

Alida Packajging 


3.84 

June 2l! 

3.84 

3.14 

5.18 

Alliance Inv 


2.r>2 

July 8 

2.37 

4.02 

3.S7 

Bertrams 

.int. 

Nil 



0.75 

— 

1B5 

Buffelsfonfcin Gold 


50(b) 

Aug. 6 

105 

125 

180 

CbndcRdalc (Transvaal) 

4 (hi 

Aug. 20 

3.75 

8 

7.:s 

Dublin Bank 

ini. 

O.SS(a) 

Aug. 20 

0.8S 

— 


GriquaJand Kxplnr. .. 

(nt. 

35( b » 

All". 20 

20 

— 

80 

Highcrort Investment 


(IS6 

July 8 

O.i 5 

1.4H 

1.35 

Lilleshall 


l.U 

July 7 

0.95 

2.00 

1.88 

A. J. Mills 

mL 

1.1 

July 23 

1 


2.40 

Mountview Kstates 


6.74 

Aug. la 

n.85 

ion 

1 . 

W. E. Norton 


0.28 

Sept. 30 

(1.22 

U.JB 

1152 

Rotaprint 


1.8 

— 

1.6 

2.02 . 

2.05 

Sterling Trust 

inL 

1.4 

Aug. 2 

1.4 

— 

'4.1 

StHfonteJo Gold 

int. 

11(b) 

Aug. fi 

16 

— 

36 

Trans-Natal Coal .... 


5.5(b) 

AlMi. 20 

4 

9.5 

f .3 

West Rand Mines 

inL 

Si b) 

Aug. 6 

5 

— 

in 
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Debenhams placing 
of convertible 


In relation to the proposed raise £1.43 m. ori the basU cjf 
niters by Debenhams for HamJey for-ten at 4<lp has been take 
Brothers and Browns of Chester, as to 96 20 per cent The bai 
Klein worth Benson and Morgan, has been sold -at a net pear 
'Grenfell arc placing and have and the proceeds will be d 
underwritten a total of £7,752.000 buted to entitled shaxefao 
nominal of a new 11 per cent, except that no payment ' wj 
convertible unsecured loan slock made for less than £L - 
J993-9S of Debenhams at par. WBIIam Boulton (Bold 

The stock will he convertible rights issue of four-fer-e 


total and 


reprcswinnc 
cent, increase over ihe 
yea r. 

Meeting. Connaught 
W.C.. June 24, noon. 


IDn l P Dividends shown pence per share net except where otherwise stated. *«■«.- aw*-- . --- >i na9 .h «_ 

cr of fi.iRni. 'Equivalent after allowing for scrip issue. t On capital during l!»7S-J9M inclusi\e^at^*e ”“*** ' 

*r cent, of the increased by rights and/or acquisition Issues. (a» Gross thrnug' 


M 


previous 

Rooms. 


n er (b) South African cents. 


with Midland Bank to provide 
short and medium :enn funds- of 
£2 -23 m. for cumpleiien of l he 
factory' development at Wafhinc- 
H*n. County Tyne and Wear: for 
repayment nT the term Joan of 
£700,000 from t. redil Lyonnais, 
and for additional working 
capital. 

Security is » fixed charge on 
freehold properties and a floating 
charge on ihc company 'n under- 
taking. In effeer Midland have 
accepted the security previously 
held by Credit Lyonnais. 


sheet at die nrilten-dov n value of 
£410,000 against total group 
reserves of close to £450.000. Else- 
where borrow mgs represent about 
two-thirds of shareholders funds' 
(ex -good will) of £708,000. against 
84 per vend at March 1975. The 
shares yield 5 per cent, covered 
3.6 rimes and the p e is 5.4. 
dropping by perhaps a quarter nn 

PROFITS BEFORE .ax of machine the torapany ' s hopes tor >' ear - 
tool merchants. IV. E. Norton 


increases 
to £0.36m. 


drops to 
.31m. 


some recovery in the second half 
In hold the full-year downturn 
to 75 i»er cent, (excluding 
exchange gains and the Belgian 
expenses). The factor behind this 
recovery Is restocking by cus- 
tomers following the severe run- 
down of stocks in the first «-lx 
months.. Demand is apparently 
grow ins apace and Alida was able 


profit 


houL rate uf £26.25 nominal of Ordinary has been taken up as U>Bf 
share capital tat present repre- cent The balance has been 
sen led by JOS Ordinary shares of and the net proceeds wiu 
- 23p oath I for every £100 nominal tributed to entitled share** 
of rnnvcrtible stock. The first except that no payment' w> 
. payment of interest on the con- made for less than £L . . 
verlibie stock, amounting to £8.25 
per cent, u ill be made on March 
SI. 1977. 

With regard to the offer by 
Debenbams for the Ordinary 
shares In Hamleys. Debenhams 
proposes io offer £4.32 nominal of 
conVertible stock for each 


cimriwo .l . ... >e»r. Meanwhile. 

J™ FOI lo March >j 1. adequate cash to 


to return t o Tu 11 ca Dacity orod uc- AFTER lhe dr °P from *21^738 to Ordinary share. Full acceptance 
J?on S mid March P S^recoverv *198,273 in the first six months, will necessitate the issue ol 
p?osi£ci™ re SSdin^taTSSJilit the Ullesha “ Company finished £4,752.000 nominal of convertible. 


it still 
finance 


has 

this 


Sunderlan 
Water-£3j 
Pref . offer 


Brokers Seymour Pierce. 


(Holdings) improved from £2S4 hS04 
Lk £:i.ifi.45H in ihe jear ended 
March 31. 1976. Turnover was up 
from £5.:!5m. iu £G.59m. 


Optimism 
at Crane 


the year to December 27, 1975. Klcimvort Benson and Morgan, 
with pre-tax' profits down from Grenfell have jointly agreed to 

1970 of Alida Packaging Group rti?s“ca pi taf expend* lire'^ and" 7t «04.782 lo £28ii.4tn. • make an offer to purchase for . ted arrangements f> 

decreased from £6.44m. lo £4.93m.. i s iiavinc an uncovered main- A^ d tli e directors say that cash at par all or any of srach complete ,, ws. ft 

and pre-tax profit contracted from Uined dividend which, at HRn. unless an upturn in U.K. indus- convertible stock to which accept- 


comment 


Better trading conditions in the 
final quarter enabled Rotaprint 
to push its second-half pre-tax 
level up by U per rent, to leave 
rull-year profits roughly u fifth 
lower pro-tax after a 70 per cent 
drop at half-time. The mam boost 
during this period came Trom ihc 
L'.K. market: export sales marked 
rime ihroughnui the second sis 
months of last year. Ex-ports are 
now beginning to move ahead 
and. with U.K. demand fm print- 
ing supplies- apparently maintain- trt-dit 

ing the momentum reached at nurktaid*. 
the end of 1974-75. the chances , ' r 1 nm pr ‘ m ' ac °. 

of a recovery this year look good. B,,|aiu,,ri 

.Any real growth, however, will 
probably have to wait until the 
Washington factory comes into 
rftiH- production in 1977 and -he 


Staled earninas per 5p share in- 
creased in 1.99 p from l.twp and 
the net final dividend i-» 0J7S91p 
making a maximum permitted 
0.557S2p compared with 0.5201 p 

previously. IMPROVED results in 197fi, 

The ihairman. Mr. W. E. nt home and overseas. 
.Norton sjj's the results represent cxoected by Air. L. H. Allwood, 
ihe fourih record year in r uccp>- chairman of Crane Fruehauf. 
■=ion in respect of increased l urn- trailer and container mu nu rec- 
over and earnings. The demand turers. in his annual review, 
front L'.K. ■ industry for machine 77ie cash posirfnn i« satisfactory 


both 

arc 


n.l6m. to £0Jm_ after £20.IHi9, 
against 50.82m., for the first half. 

Earnings per lOp share for the 
year decreased from l«.97p lo 
4.46p. A final dividend of 3il391p 
makes a net total of 5.1444p. 
against -\1845p. 

Demand for the croup's pro- 
ducts continues to improve bur 
the company operates in a highly 
competitive market and profit- 
ability will be conditioned by its 
ability to achieve better margins, 
the directors stale. 


yields 12.1 per cent. 


14.6. 


h ar H9n unless an upturn ui u.i\. mu us- cuimrmuie a win iu »**■*-“ „r o HwloftmiH.B 

The D /r?s trial activity occurs. resulLs this ing holders of Hamleys viU 

ine p/e is r>rt s < n shorn, enee stock 1981 m Studs 
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year may well be lower than in become entitled. Certain share- 

1975. holders of Hamleys have under- "« d Sooth Shields Waft*. 

Stated earnings per 10p share taken to accept this offer in pany at a minimum price of^ 


Bertams 

omits 

interim 


are down from 6.6p to 6p. The respect nf their entitlement to 


net final dividend is LlOSSp, convertible stock amounting to 
making a total of 2.0555p com- ^.773,910 nnm inai, which •* 


The stock is payable as t 
nominal, which is no P nominal with teiidi 
being offered on a placing basis, be received no later than Wi 
The balance of £1.978.090 nominal day. June 9, with th&balanc 
of convertible stock is being on or before June 30. -. Te- 

must he for a minimum ol 


pared with LS973p previously. 

Turnover for the year 

\™*ter l fav o? £149 s 14 (£153^17)' nffered on Hn underwriting basis, must he for a mnumi 
nei nrolils weri I139 5S7 Safnst ' Hoarding the proposed offer by and multiples of £100. 
S!lw TtefcireSo ml Debenhams for the capital of Dividends on the stock w 
tre «i- • Cfi^aao Browns from the Burton Group, payable half-yearly on Ac ' 

k'lninu'nrt Wnrmn n nrl \f Arrrnn flpthhur 1 U'ith ftia Awnl 



prohi 


improvement also in exports. Tjx- 
Substantial benefits have proi« 


tr. s»i 


comment 


ui.viii already been produced by the 
M3.CH recently-established branch in 
Iran where — as through the nei- 


ii~4l«l 197 
5-a.Kn an( j the total dividend l.Sdp. 


Afior £109.700 i £101.200) to drfcrnsd i«. 

The sharp reduction in profit 


comment 


was due io continued effects of de- 


Against The background 
depressed U.K. mu chine 


of a 
tool 


: . ... ,, . ^ y 1__ **ai VM». • W CUIIUUUCU Clictt? '.*1 MC 1 

work of distributor enerail st0 ,-m n - C nupled wilh a decline in 
>n the A1 id die East there i> t, Ui j ness activity generally, says 


shares, which at 2Su ?re yielding industry, merchant \V. E. Norton 
15.1 per cent, (covered I"- times i has come up wilh a 25 per cent. 


on a p e of 7 6. arc taking little increase in pre-tax profits. Norton 


for granted in the meantime. 


BLACK AND 
EDGINGTON 


At the ACM the chairman of 


claims that its strength lie-' m 
tilling the gaps in L'.K. manufac- 
tured ranees with imported 
machines w hich account fur some 
55 to 60 per cent, nf the company’s 
-ales. Certainly the market seemed 
impressed, marking the s-hares I 
higher m Up for a market 


tremendous opportunity.” 

Mr. Ailwood estimates that as 
many *•«« 50.009 trailers may be 
required this year in these and 
oihcr potential eypiirt demand for the com pan i\ pro- 

i.n C l his croup -.*i „ be in , to duf . (> h . ( . bpen no ticfab!p. 


the chairman. Mr. R. Stone. 

The impact was greatest in Ihc 
firsi six months but since Septem- 
ber 1975 a marked increase in 


With the bulk of the winding-up 
of the loss-making operations 
coming inln ihe first half, 
LUleshall’s pre-tax fall in the last 
six months narrowed to 2.B per 
cent to teavc the full year down 
5.2 per cent. ' on virtually 
unchanged turnover. However, 
Viking Oil. a consortium of in- trading profits before much 


Viking Oil 
turns down 


CPR offer 


running and redemption.'-, 
are 12.62 per cent and l; 
cent, respectively/, which 
reasonably attractive to the • 
search of franked income.; '• 
it looks unlikely fhar'-t-- 
prices will climb much aboi.;.' 
minimum, and if the marker, 
tinues to deteriorate as\.is;. 
h®en fining underwriter* cott 

.- . „ „ , left with some stock . on 

rncentrots JM.om. nghts issue hanfiv. 


Tricentrol- 
62 . 82 % 
taken up 


increase it s share *»f ihi* intal 
acain«t stiff international comju- 
tit ion. 


inicrests. reduced interest charges uhe ® n ** ol iwo-for-fiw al 45p Abridged parti caiars Pagt ' 


»i uir .iviwi me cuau man ui — „ " ning Company of Now Zealand R~i«i sn cnhciHi^-,. 

Black and Edgington. Mr. R. G. capitalisation of £S»0.CMJi>. Norton s Wlirth ab01lt x^. 7m . Manufaciure ‘ h - Belgian subsidiarj 


Duthie. confirri-i that prospecis >3* Pt-r cent, stake in Kearney 0 f this order will “fan in North m nnm nu*nt 
? enntinu- an, ‘ Trecker i which has just Walsham toward^ »he end of rhic * comment. 


for the current year are 
ing bright with sales for first four 
months running about 23 per cent 
up on last year. 


reporter 
out of "j 


.substantial turn round year and wlil continue well into Following the virtual disappear 
osses to a prolil of £38.760 1977. ance of profits at the haifw 

for 1973), remains in the balance As reporlcd. pre-tax profit fell mark. Alida was able to make 


smutinnal investment . . . . ... 

Tiie prc-la:; profit is after taking has turned down a conditional overdraft was halved to £6L7.0U0 w, ”> acceptances of 

into account profits on exchange offer for the company from Cam- during the year I were down a full ''-f - P" «"*■ J" 0 “” h shares 
r , u „ of 25.496 arising Trom the rep.nn.i- bridge Petroleum Roynlties. The 10 per -'em. Steel stockholding j* 1 }* da> . BRITTAINS 

nf ,fl c „„„ „r ctipnin x F.«n,K f«.m Coi- Board says that the terms or the now accounts lor around 49 per h _^ .^«>pr»-.lw-nmTi£C , , t- C 

two alternatives proposed were cent, nf sales while structural ^ n ? a I? et has lirtin- for b ‘" I- 

not exactly quantifiable in value engineering and .steel roiling each : - L h - ^ v ' 1 L"- a . I ! d J >res " JSL. 

but they included 
cash offer of 130p 

bridge shares or one share in chair* r^m^rv chn.iM hp cim*«p 6a-. fallen to the level of the rights 


ed ln IU ,lon of sur P ,Uj5 funds from Rfl 

export busine s tlie T- p nup has 2lun , am j after charging £14.249 in 
- 1 secured order from The shin- rCspeL -, nf re-organisation ex 


re>peL-t 


240 Ordinary 



shall ’x recovery should be slower rt(W umkorv ^ secured Loan Stock .1979-8? 



Globe Envestment Trust 

AN ll£Cm HOUSE COMPANY 




b increase in earnings 
Value of dividends maintainei 





^ Current year earnings and 
dividend expected to be higher 


Chairman. Mr. Alasrair F Roger, reports a successful year for 
Globe Investment Trust Limned wilh gross revenue up by almost 
21 3 bto £6.7 million. A 24°o increase in the total dividend is 
recommended bv ihe proposal to pay a tinal 2.4p per steel- unu 
as against 1 .75a Iasi year 

For the future interim and final pay men is will be more evenly 
divided and it is intended, provided such pavments are justified 
bv results, ihai the interim will be increased io 1 .op per stock 
unit and a corresponding adjustment made m ihe final dividend. 


Mr Roger !ur.ne r comments: 


An assured and steadily 
increasing income 

"I consider the prime purposes of an investment trust to be the 
provision to its stockholders of an assured and steadily increasing 
income and an opportunity, over the long term, for capital 
apprecianon at the minimal cost. Your Company’s record in 
these respects is shown in ihe following lable and vou will 
nonce in pjriicular ihat increases in dividend payments are 
running ahead ol increases in the relari price index. 


stock. Whilst these procedures have a concepiue! simplicity, 
ihe practical result couid be very different tromtha; conceived. 
The liquidation of one investment trust with a large portfolio 
could adversely affect slock market values : ihe liquidation of 
several independently would disturb the market-sigmficantly. 
Ur.itisation would, at best, give the stockholder participation in 
an investment vehicle with greater limitations than an 
investment irus;. whose units nave a ’bid” value often (ess than 
"net asset value". 

That of course is an G .er-srmpiificaiion but. nonetheless, your 
Board and management are well aware of the problems that 
exist and are not deaf to criticism. You can be sure that ou; 
constant aim is tc improve our performance. 


Optimism for 
this year 

"We believe rhar the results ?o«- the current year will sho w an 
improvement on those now under review and 1 shall be 
disappointed if the iota 1 a nnuaf dividend cannot once again bs 
increased". 



1967 

1972 

1973 

1974 

1975 

1976 

Dividend met amount) 
Net asset \ alue 

100 

142 

1 63 

303 

22S 

263 

lundiluied) 

100 

222 

195 

144 

143 

173 

Reiafi price inde« 

100 

125 

146 

1 66 

201 

244 

1 1 licit /■ Cu.-ef n't c-0’r;3tc t'. inJvts n -.-*i a b*;r O' 

■ 'tM... 

Wjii/i. I?6." ; 


Criticisms — and 
simplistic remedies 

“The Ordinary Stock of vou: Company, and of the majority of 
investment Trusts, has a value on the Slock Exchange which 
represents a substantial discount on "nel asset value". This 
fact has resulted in considerable criticism being directed at 
the invesiment trust movement and several solutions have 
been put forward by the Press which, it is claimed, would 
enable stockholders, should they wish to sell, to receive a 
price for iheir stock which more closely retJocred she 
underlying ’’net assei value”. 


ways of enabling siockholders to achieve a fair price for their 


r 

i 

Summary of Results 


1 

I 

i 

i 

Revenue available (or 

1S75.7B 

1374 '75 

137374 | 

12.6:3.672 j 

Ordinary Slodthuttie.-s 

Basic earniRps per stock ur.it 

£3.691,171 

r;.0B5 so: 

i 

ol25p 

3.91 p 

3.75p 

2 99p I 

i 

i 

i 

i 

Dividend per sleek cn-t af 25p 

3.35p 

1976 

2.70p 
2Ist March 
1975 

2 4Qp | 

1974 a 
£92.875.392 { 

Iol.642.299 j 

Investmenis at Valuabcn 

£113.226.204 

£91 .5M. 304 

Net assets 

Net asset value per stock umi 

£101.466.870 

l31.ia9.B09 

i 

i 

of 25p 

Nor asset value per s;ock unit 
of 25p allowing ferfufi 

107*p 

36p 

36aP 1 

69iP j 

i 

conversion of Losn Stock 

lOSJ-p 

8 alp 

u 


mMMMNI 

wmmmwmc m 



7h s Ann,,** Report for the year ended 3 t si M*rgn 1?7$ can he obtained from the 
Secretaries- Electra Group Services Limited. E/ecira House. Temple Place, 

Vidor ;$ Embankment. London WCZR 3 HP 



that they eould 
shareholders. 

As a result of information 
received by the company’s 
npe.-:iM>r. the next Viking drilling 
programme will commence on 
block 16 12 in the North Sea and 


nm on block 211/8 as 'recently capitalist ion is £483.560 


first phase ol a new moderntsu- . be -sent to entitled shareholders 
tmn project under wav. a real ewpi that no payment will be 
unrum Is likely in 1977. Mean- made lor less than £1. The under- 
while the sharer, ai 2?p n«w yield writers have ben relieved of their 
15 tier re nr covered 2.9 limes, commitment, 
where the p e is 3.3. Market 


NORTHERN FOC 


Northern Foods .still cs 
Clever ‘ Dairies to cohu 




indicaieri hy the chairman. The 
Ruard intends to circularise share- 
holders shortly, giving reasons Tor 
this change in plans. 

In addition, the directors .say 
'.hat the company, which was 
recently accocinted with one of 
ihe most expensive and abortive 
explnmiion "’ell* yet sunk m thr 


Statement Page 22 


profits of film, after ftnai** .u— a - 
eosts for 1975-76. Due to a® ' 
understanding: yesterday’s 


& 


Associated 


RIGHTS RESULTS 

The rights i>»ue by Lucas In „ . . - _ 

riustries on the basis of one-for- note on Northerns interim n. 
three at ls:ip each io raise £42.7m. suggested Clover s contnbuti 
I i.iv closed with acceptances pf 93.9 overall profits this year mig 
per cent. The balance has been on, y £ ^ ra - ' 
sold at a ne: premium of 3.5526p 
per share which wiU be dlstri- 
Before us a loss of £248.876 buted lo entitled shareholders 

North Sea— a well on block 29 2 was incurred by Loudon and oscopr thar no payment will be 

whicii cost an overall Sl3m. Associated investment Trusl for made for less- than £1. 

«£S7m ) — i.s intending to make a 1975 compared with a profit or Bank of Ireland's rights issue 

rights issue, details of which will I120.0J9 for the rmmoua 15 lo raise EtI.Bm. on the basis of 

he sent lo shareholders shortly, month... one-for-tive at 230p each has been 

Tax relief nn associates taken up as lo over 83 per cent, 
iiniotintc lo £47 627 h gains I a group The balance has been sold in the 
charge of £206.285 Iasi lime. Afier market and underwriters are rc- 
asancialc- c\ l rau rd i nary losses of irased from their commitments. 

1119.722 i£47.412i thu group lo>,s la.'sncy Products’ rights issue to 
I- £32(1.97? r£l.1H.l»7Sl. The !'•'>- 


5T 


S T OC^3 


Storey Bros, 
plans £2^m. 
expansion 


Brasilvest S.A. 


Net asset value as of 
. 31st May, 1976 - 
per Cr$ Shares CrSU .69 
per Depositary Share; 
- - U.S. $10,226.75 


per Hip .share 


IS Staled ai 1 .94 p 


Storey Rrnthcrs and Co. h.is 
negoiiated a C./un. ten-year rerm 
loan with ihe Finance Corpora- 
tion for Industry to provide 
finance for expansion and 
modern i*n lion project ;i| their 
main manufacturing units in the 
Lancaster area. 

Tin* company ha* aiso announced 
that it is planning to sd up a 
manufacturing plant m America 
m produce transfer print paper 
for use in liie fexfile industry. 

This specialised paper, which i* 
marketed and sold hv Transprint* 
t.K.r. .i company jointly owned 
li> Storey. 1CI. Tootnl and Yurk- 
hirr Chemicals, lip*, already buill 
uji a i-uii. sjilcr aide volume of sales 
n rl:e C S.. buf Tor the further 
.•xp.insron ii k essential ihai pari 
nf the grow ih should he supported 
by manufacturing capacity in the 
I.' s 


DOLLAR LAND 


There has been a further delay 
in sen ling the legal diypnms over 
Cross iloum.v Cenler. .‘.rivinalh 
developed by the late Mr. v **l 
Allas, whose family and i*Malc 
own 29 per (••■m. nf ihe Dollar 
l-and et|uil> .huignienl of a case 
uiilt Brook Really. whoH* ii'.gun 
a led purchase of Ihe Centre 
began ihe tang series of local 
ha i lies, oas expected in mid-M.i** 
fnlioving hearings in Nisw York 
last year. 

Bui yesterday Mr Hugh 
Bracket 1. chairman ni Dollar laind. 
v. role in shareholders saying ih-it 
the -lodge was .-rill working on 
the form of Hie iiidgnimi and 
ihai ihc present indn-.ilion Mas 
ihai ii mouM no| be rcndei eel 
until mid-July. 


RESULTS AND ACCOUNTS IN BRIEF 


m.-rs' 


BEPALT TIN and WOLFRAM— R.-Mills 
for IMU alr-ja.1v Inown Gmiip lix-rt as- 
- fr.jlin ■g.ai) • Sfi curn-oi 
iSIm *I0m... Mvvlilla I. Bulb Build- 
inus. E.r. on 2 Z ni nonn. 

LEON BERNER CROUP i**l-.-l fllanu- 
a-lurs mi — Nn an* rim i.jiiki. Tuninv- r 
l.,r in mnni!Js io r»m i-mbi-r in. ig"‘ 

} fit s— I ifg.lut iffll* Hr** lan prolil £■..!“ 
II9.4T-... t<* uni Ii: - * •anr.-7. 

Pispnirfl nl li-.-,s--bold ori-mlv-s 31 Kluss 
uinnl and ninn- nf -h, , . , i nrur-.-ssiiis 
liuiliiv-.s in AMrulc- m - urr- >1 nnu n. -n 
••rurrrnj; .-<p--ndiiur. ivit. •.!< «1 n. 
■vionns Ii 1 I 1.11 inking 

II iinn r.'i-urr.iia I'lnt.-inlnuri- in:n a-ssinm 
r.-snlts <nr jvar n, Mar "I. ITT*!, will 
how u >m:,li tosi Tli<-r> Iif- a,tni liidi 
aligns iJul fr.iillnv n>inl*i mils are 
nigrm iliv 

BRITISH SYPHON INDU5TR IES— 

.-.sulu Mr Wi npon.il nh W:i> I* u 11 !) 
-hairman's „lisvrvwiioijs im pri>s|K-i is 
Jrnup tix.jd ri..-nni -II j'ini » ni*i 

urn ni KIVI .1 ri.JSni <s.l Him. gniiipnn-. 
Iir.-|-..*|| 3 WTT It 1 III'. Ill' Di-rimJ anil 
i.sili i»< .'aplial unwnirf in- 
,[vt 1 nl 1 1 - piaanifi: lull rtnv a«?hi**i >-0 
1 spi ns,- of sum-* * urr- nl oruhi- 
M-.vlinU. 5b.JlTH.-M. -Iuim 14 .11 
■10 p n>. 

FIVE OAKS INVESTMENTS— Turnor-r 
six monihs 10 ■■ud-Dro-mti.-r. 197*. 
.73.321 ■ laiu.MEn. Pn- ias prolil I3553I 
;<e!aoi Tax ml imiih-i. 

HAZELWOOD 5 (PROPRIETARY) — Is 

l.ibh- 10 declare- a half y.-arlj- -livid. .-ml 
...1 Uh PreL-n-nre shar.-s ilie- June 30. 
nil- la-u pijwm «-as in p-sj>*d of Ui** 
.-or * -i*Ji rt Jws* '* 0 - wi. 

LONDON SCOTTISH AMERICAN TRUST 
•KranlJi't inn smirui imnnn- fur tin- hall 
-ar niidi d Arnl 3" IflTri. £418.711 

. UnfranreH invi-Mpii-ni 

£14? IW-. t'lh- r im-iiRi,- r2fi 
iirojis r<: u-nu*- tMii.3» 
Iii-h.-iitur- - liiterrsi 
..... Bxpemt-s d.tSi* ‘j^r,.®.:* 
(rallied invi-aiiTii-nl muoni* £1 | 4.4I> 
iJiimiir.nl inn ux I>l.,'*l*i 
ikr. m tar gSJw* 'iw.rifii. 
id'.-nds nn Jnclwnis- «or* £ 2 i.!>u 

revenue available irwl.vw 
Inicrim divideudi liri>” 
f inal 7.335D. Valuation of 
stinent* a' ABnl V JJ-l.0j7.lhs 
KB Mli. Net dllTCOf aweis r.lM.u! 


■ ■:tii«:i \.-i .iv-.in .*i*i ih|.;*<i 
i£gi ilhAiiajti in.-linlina lull rtnllnr nr.-ii-.miii 
[1.477.107 .£4 -.vl.r.-n 1 4. 1 I ..III. 

p*-r -Jjp flni I- mm iu. in ■l.’uiiii. 


Ui*. 

min; 


fnr 


LONCBOURNE HOLDINGS -i.a 
■•s|.ile- — Nn ii>'i*r>in >|ivkJiilil l«*r gl.'.j 
Crn|i in Peri-inh.-r II a.'J.IS.ii H |:e . 
li^Tj.l hrf. ■ s,|.. Im ,\|iril -.11 

1 7fi.:a» rv in .71 ner l. 

*j..V4ll.7L1 l.ss ji Tl. 7 s| fur L-:.. I(< -■ ,1 x - 

rvrluilr Sailia.i.a e.I.n>* fur -.tlmHi jl- 
i-llieiil U.I - 1,||.-|1|<|>S J Uirr-lnr. -Ji 

IKi • si.ir*. <1 well :• n 

'Ir.iiiulil l<-**l'i,H.*n In > I* Id llievll.il>!- 
I'lnlrlhntni |.< in. r. .i ..,1 . ..1 ■ , 1 r .r„d.,, 
Mnn nrr I ^ ill,! inn. iM-ii-liiur, 

-mcl KitlVT *» ic-.- I I • Net , rfl ik-l,- . 

in-lee. ri-j|l*,-d fur .,|k r.il aua ■■■ 11 . 

IMlilfs iiriirtili.v li.ni- iil.iri; iImii c--'">-ri>( 
•li* V*,..| li|.w.-.i „• -xii.l re r.-v. ii':.*|i. 

.ire-la.-; crimp fi-.nliuv ri nil- jr. :|i,r, 
l**ri* ■lMl.i-||>a1i**l 1.11 IU7.*. l*|.,|,|. .,,|i 

h.- iTiMf.-d hv i.n ni i:.ui^j.,.j> -.li -.-hi, !> 
•»s- *!•*! a;*l»li* il*l< l'*7 1 i,. r.,/.| .. 

r-lward l*i'*»-s. ana U-Ifl l,> rnrlh-- 

i-.i n:lv ristiiiiisl il i_i.nv.Ti.il 1,, Jerln:,- ,,1 

vsinun rain. 

WILLIAM MALLINSON AND DENNY 
MOTT • iililK-r cr.iili. _|;.-;ul( |«; . 

lau.-Lh- r wiili full |i»-lm,in:irjf sfjf. ni.-n: 
ri-imrf-fl on M .11 IP. r.nnip ii*f.-if ;>• ., j 
i 1 1 -JVm. *|sa>in ■. ;.rf ..I,rr--nl ... ,.|. 
CW-ail 1 12 J..* VI ■ . iiTi-Mr.ifl £p Ji|>, 

■il 1.97m. 1 M*-*-l inn. I'ln. Hirkncy tln.i.i 

Jmir H, at minii. 


RENONC TIN DREDGING— ns. . 1 .-,^ 
prnilf for Hal( v-.ir In «-ikI lir.'tnihi'r 
1073. CgJf.7153 H41 >7i lilv'llnliiH- urn,, 

inv.-3UIH.-nl Inmifta- CI4,3-.*n 1 14J 4121. |„|j 
ta-lorv esc. Hlcnal prulii *.s *n,i iniii 
Lnierlm dirulenil 1 Jp ciuvs ,gp-. 


‘fcai'si... 



From the Annual Report and StateiTter 
of the Chairman, Mr. Francis Hoare 


* Another good year - net profit £1 ,061 ,883, 
after transfer to Inner Reserves 


* Dividend increased by maximum allowed. ~ 

* £500,000 transferred to Published Reserye/- 


* Despite recent sharprise in interestrates. 
Inner Reserves are the highest evdr. 


* Confident that the future-will continue to 
be profitable. 


Financial Highlights 


Issued Capital- Preference 
Ordinary 
Reserve 

Profit & Loss Balance 


1976 

£ 

1,685.000 

3,7644300 

3,000.000 

464,794 


7.635,00 

3.784.00! 

2; 500.00! ' 
• 557,1%.. 



£LT|.4IM 
r 11^.731 
54C 444 < 
lun.'.'ju 


[14- WHi 
•ii.liil'i 


Kl IWi 
j-j.h 1 ! 
(I13.ST 


i £23: 


TEBBITT GROUP -l.iiiit.T-: l-.iJh.T 
rua^iri,. imporwr- :m.j nii-ri*tinn*4i _ 
Kv-Mlllh fnr I97 r - r.-p«rf-il May 1 Urimi, 
11*.*^ aSA-13 C701.'.>. UiMii.-ir. rs-l 
vDiTi-ni luliilll it-. ilo.-.H iri-.r.'i.. 
Ki Sull% Inr itii- lirJ I -nr nii-nlhv -if 

ln>lli-a(<- lli.il llu x-rniui ^ r.-.ir v,ni-ji ■■■„ 

is Ir* mv fultv iur.lin -4 -mi) lli.if ih*. j.-,..,- 
-linn l.| iiimi iirulll.il r-^uii- ,. l)k 

itiairm.in. tai-tlm:. (a i'uh | i, r 
K> v> aiir.ml W . nn Jim- J I .11 

WIL5HAW SECURITIES *h**lf.in||. 
pr>*«i:*is* — Turnover. Inr ^ii -x, r^-, ( „ 
:-*.'ijnuirv i. 1*171: r^u.v'i n..v, evu p r .-. 
MX Ml ; I r.-iXn finis i.::i7 ■ aii-r nj; 
ehari»“. and d>.-pr«cijlNiii Tax ml "fjntui. 


Shareholders Interest 


8^33.794 S,526.1^'“ v 


Total Assets 

Total Assets -f-Shareholders Interest 
Profit . 

Dividends 


324,693,165 31 1.47 0.701 V,^. - 

36.3 36.5;^.-. ? *‘ ' ■ 

-1,061,38$ . -1,109.1^ ‘ 

654,198. 603,871. 
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Cater Ryder & Company Limited 

■J, King William Street. London EC4N 7AU 
Telephone: 01-623.2070 - - 
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Good start by 



FJH&M5CT$ . lord tile iaittfv 

1j^3^uS?£ r , ^”S BOARD MEETINGS 


have a " bid “ value below their 
nor asset value. 

On i ho currenf year. Mr. Roger 


S JStnMf - * a 


hzX n *>Z h *< 

buted T,. Proc «<?ri« a . n '- 


Mr. W.;*. Henry., 


4a3Ul QRrdS: intficauoiw are im*' avail- pri'VlOun 12 month. 1 ;. >lp n»IJ be 
aai»?.««Ettfcr exaentk casern.* jr « disappointed if the year’s dividend 


KOR TILE cyrren: > --dr. w.fi* K *. ;o £1. "•:••. e.-i.wquctr on the. pro* 
hv favour* b'e '“•.■jlhv fm- rv-uh-t po^v.l onr-for-i ie scrip i^uf tii’l 
iu riair of :he llni'i-rin^ham flrnup i-nsuie in 1 : cr>u » :o rake ridvanv 
arc iihcud of i* th torcciis: and ii^o oi opportunities for 

the same period >:>•: .'••.>*■. she prod I a hie expansion which ma;- 
chairman. Mr. «J. is. .Needier. i3>s ar:«. 



S, w . ted r t f mvv *«h t *■ 

St “ c ept Snt enll «td 

S? ®ade for i n ° JL* 

r u# .Wniiam L‘ hsn V' 

Wp- rights '■ 

the share* at ji e Q f r * 

*&' has l»Pn 12n cath Av. 

its- cent Th^fr up t4 ‘- 
‘-ot-and the’ n^^pV . • 

~P?f iributed i " 1 
iMt-'ncepr ih° t 

S- mad " 

xth ' dn ff- 

|-.S«nder|j 

Watery 

? Pref. 0 |' 

lor,. Brokers s CVm V 
aob completed K 

•&- 0?er for sale k ^ 
ftall or S per cent. {mH 
(rer -ence stock ic^nt. 


W/M; *««» •> per real. . • . , ■ - T0-OAY 

A '■very considerable improve- fj*uAMr. Bjctnan ana i»Vu.ii P j*- 3JW 
utest? 0& 1975 is budgeted, par- Ama'tehiolMfe! 1 nnairi 


os«*t values earnings, before tax. 
increased front £4.7im. to £5.Sini. 


rieularly ia BWril Colombia, thtt fimHi ***? Biauc. jmb: Brisk?. m ,hc y*» r >° Mareh Jt. 19.fi nn.f 
r s* jAuiailla. 'Geraunv and *»**-«■. Soc^-Ws iBr-nvr?. . >,.. She dividend is 3.350 i2.7t)> n. ! 
: ■ fty * D ° jrar Odf, WfflWEWM. Pj.^ri per SJp %harr. The dbrnan 


;! riV'Jrt. 

4i rtou.-cii 

r»rf-ij.v prof;: ,;t- 

iht 1 outocaiv for to* 

treJifil srorr. i- 

iS7..i5« to a record 


£S62.1i. 4 lor !: 

<7V 1 lie dividend 

i! iliii h,' 1 

r:ii : .od from 

2.0750 to 2.120? 

■JtoU- ftll’jrf i.Vin bo 

act. li e r:.ni.T. 

.im permitted 

a n:,-.iun* of itc mi. 

Tht' ■z.iie.r., > 

perform jrcc dor- 

i»:.vrn -.v.'-v )!■'. NvOii- 

: fiL 1 Lie j.c.ir. 

w. 'is .irhioted by 

iii -i 1 iti»r-. .i'e 


«:n; i;!i*% 


hparn.-. ; , ... • FarnMOL'. cvs\-r. Kw*'- 

The group .merest charge *nsun OwHwwur iiwtwr.r.ni 
ihopld fall snbsiantiaiiv, and on a ra»x Vlfcs Ttrnrt " Vciwvr. ft. 
giohai barfs presen radiations w - y*. fl ?JS gg«% fe? Bri 
am drit^roflfc- wll Improve ****+- 
mficnntly In 1D7B. be cwSp . 

’Roferrtxj* to the home market, M*s»ca. n.) .._ . , 

Mr. Henry says it wli not jmnro-. c y eex^iy - 

greatly in «7G^*rem-ejy is stIH ***& ••* — 

vwry nareUAl.' On account of nSUTcaroofaiiBo ’. . 

further rsnonalfcsatton there wri? Bicirte* >oj CfiaMd* - 


he "sismfiear.t non-reeurring lo31**ar»tt-’. ... - •• ■*»'•• » 

tbtjmnM s*r. J*V 

As ; . reported, turnover during uSSl <K. «.» <uw 2: 

1973 increased ffflm £M8.8lra. la hwAhs > crhomt' tiwreunrse <• 

£487 tm. atnd profit, before tax, ssaoanesc rwwiw |u'^ -* 

druptmd from X47J8m. to £37*. wefibwo Pradads . — Jun.- m 

dividends amount w 2.S5J5p net, Aa ^ ,fc * 

compared >1th an interim of O.Sji 

‘which ■»■»*■ folhwed by- a scrip • •.. . t . 

issue of 4 per cent, in heu of ■» pared with S8.t9m. and the bank 
rash final). . overdraft was down from £50 7m. 

A pp lying the Sandiiands to £22.19m. 

formula, tile con of sales ri«i ' Tht company hss contracted lor 


'y- have decided to reduce disparuy 
! 1( : hy increasins the interim from 
«.fi.‘.p 10 1 jp. 

On :i CI*P ba*iis e* mm Si. hefort 
i:i\. arc shonn at £« Mu. 
,r <Cfil!lm.l, and hr.sis eamUi^s 7.1’ r 
unit 4.1 Dp (4.3lpi. 

•j Meclins. Eieriric House. Vis- 
ion:. Embankment. Juru- 24, ; ,i 
*U 12.15 p.m. 

_) Slaiemem Paso CD 


A. J. Mills 
slips in 
first half 


lei^. and South 


in pany at a *1 

Jto/per cent. UBuitl pr* 

^io , The stock ic 
:_is Per £lt» notni ji*^ 

^5. be received n,j iJ,. "" - 
Bdlr .day, June n. infe®-' 
mg on or before ■ 

m mu st be fn r jT . 
iy.-aad multiple., «/ i 
;'?£ • . Dividends nn 
OP. payable 
a?; and October i f,!! 
eb- ment nf i-feor ls 
Wr.next Octnter. * r 

eit ® comment 

: f?- . Though ihn by xen«raily tower raD-i.ihe.prftblRiD. of . the substanti.:! 

T * i the ^nnrioJi inflation «id lower vuiumr irt- dftrouni on net .mat value 

5^ r half a notofS - . ^ •vratonev. . which jboj. 1 inwsqnenl miM F ac f J? r ^/pcf 

tttfc nffpr a belnwjijj Directly due M ibe recea-iion ihaas stand, mfciht have very Ow- VV CM 

•• 'riM* i« 1 Vv t " , "? ,lt "» weovoreti from dfffweni 'mullD in practice from t . . 

H* S“* ' n ^ sHt aiiriw wahune capital: ofl account d* those their proposers imagine. ITIVPSlmglU 

a, fu 6 . m lower volume. Tae company there- says Mr. A F. Roger, chairman 

,f' "4 l " e minimum len*. fore gepentod sufficient cash To of Globe Investment Trust- OnVilTlPP 

running and redeojL provide for lnfiadoa In worging He points out that liquidation aurauvt 

are 1..62 n?r ^ capital, service a full dividend and of one investment trust with a Afler imeresl payable cross 
cent, resoectivolr. v meti the required capital ex pendi- large portfolio could adverseiy revcnue of Zasi and West invest- 

;! - : reasonably attract „ lure «» &*«l , affect siock market. values: liqui- mt . n , Trust advanced from £2H.S8» 

...search of linker! ^ A. revival oZ world trade, of dationof several independently , 0 X234 12S Tax takes f73 0l3 
f; -. ft !ook^ unlitei, . which reere are already some would disturb the market sipnifi- c „ m pared with £77.507 leaving the 

r, ' -.prices will climb m. signs, vdl require considerable re- can Uy. n»t balance £16.610 ahead al 

''piinimum. amj if |j» ' investment ia working capital, As for turning an investment 1)30^93. 

-a-V'tinues to dpu-rinm. “ oitd.it iSTeassuring that the sum. trust into a unit trust, he says Earnings per 2ap are shown to 

*’ ; -b»»en rioin^ unrlernW' ukeri 0U1 of the business durbig that would, ir. his view, at best j, uvc f rnni 1 a57p to 1.44p 

’ r ;‘ left with jome <*».■' ' the yt«ar is intact for this purpose. C ire stockholders a stake in nn . i(ul known, the tin id end tbial 

5® ha«ri«:. says Mr. Henry. investment vehicle with greater .jenp-.d up from to 10 Map 


iyntbefic yarns XltOjMm- 

i£i02JSftnJ. xannests iWJm. 

( ISO . Oats. y, aep. fastener*, etc, 
£55jS5m. f£5£.73j»,>. good pw.-- 
e based ; fur resale £2423m. 
i£2ff^4m.K 


£ira.H4m. Chairman's statement Page 23 
£MJni. ' See Le* 


-aiSm.'t*"'. £MiS ”' Globe on 

The 1975 csish'fibw J diow- a =ur- * ' ..»■•• , 

o' U3 of £3S.47m. oiler flsminaifiiz Sharfi (llSCOUnt 

:nu effeet of exchange aUTeremi- ■“* 

—an improvement: on the dcBcir nrAklom 
m £2j.5Sm. in J974. The incrruL pi USMCUI . 


lav. Turnover was £2.'i.Snv, cum- 
p.iivil with £24.7m. 

Stored c:imm-t> per S.»p siun* 
_r.- down from 4.6o to -l.Op and 
she Inn-rim dividend ii l.lp net. 
ri r '.tin^ Ip Tin- dircctori :uli-i;J 
l*. declare the muiimim jn-rmitied 
d-vitlemi f«ii the year 
l.a-st year’s dividend rot.il 
2 issln from pro fils , ( f £75l.»7s \> 
:lu- .innual meetmc m Jaim.iry 1! 


East & West 

Investment 

advance 

After interest payable, gross 


turnips nr an- 

ilul lilt: l K . is ilolil.L' -ill! >r : I:*.- 

1/ resciv reiv.‘-!on n ■ ! c.T'a'n 
■ ndnslnei :»ri- aire.'ii. r.cruSisn: 
from 1 !n-- rc< nu- 
ll t.i hv siupci! 'i::.! :v - * ".‘.i 
MU! < neon -.t" I'-imeni <n 
homin'.: jn*i f.iciiciOx. iM- tin- 
>ui£'.L'»icd cu:> ;u .'.iv.rM-vr.i. 
I'toeiuliiurc or. rv;i!. mu 

hi-:p I .1 CJri'^.iU udil-trj. Iln- 
ciir.irn:; n »:Jte.- 
As reported nn \rv\ •'<». 
pn.-iiis ;n l-j7» a:ii<*U!ii«-(: in 

i \ , fills ,r* H p.i nil •••'■. -i £ .'*i 7. 1 4 ii 

m the pin :ous yi-.ir. Vlie tlivric-nd 
L-. l net i D.J'J5pi 

The year f..n-. :« MCT.iiicju: mi- 
nmvemen! in ':q:i:d.ty. ucireied 
principally by a »:a>R: irit-.-ri./ 
ea.*h iln*' io.-cllier mill tfiv 
rmuin-i of .imposin’ nf f:;rvf 

worked »*ui or r.urpuia lo rt-ip:i.“i-. 
men is 

Riven; n.mtli* have <evn -•me- 
ro}j\ouo.i of e-riic-r . inr.^i n: *.>•;>- 

jrois on ca p.l'ii exi H-n-i turv a mi. 
gnen a p>;ni:ii-i.:ti' U of r !)■.• r-i'-ryni 
i-neour;»i.-in4 h,j-r- ?..r ir.--v--ir.:-.-n a . 
; hi- i-hauniaii J'Vrs lor-.i.,:.! ;o 
plull.'iiir.: h.irk ;'ie c:.^h Mov. :rj 
di-U-lopsP'; l I'n; :nm;i 

Heeling. * ;<i' erin.'rt >rrmi;. 
lie >n. Julie L'4. Ii Poll. 

Clement 
Clarke exports 
buovant 

fr 

ii win'., v. i: \ i iiv.hf.il Mi 

, .-onmine .term .»! rbc pa.-t -e'v 
-••..rs ■•ml r'enrn*n*il -iifo .-fni 
the perfnrmnrr. '.•*' Ck-iin*ni 
Clurke niuldings}. lln- di- pc-i: i inc 
opt in:: iii. i"r rln- current year 
should i't •■very .-at l» fan or;. ” 
says chairman Mr. H < larec. 

Our future pro? peels s«-i-ni 
bright with steady expansion |ht> 
corner-stone of our '■access.'’ he 
adds. So far inis year sales and 
fon'^ard order bnol;< are ahead 
of the same period in 1975 with 
exports stilP buoyant. 

The proposed increase in the 
authorised capual from £1.2m. 


while v ••»■!•! re ovpen-cs ifl’i'. T~e 

■■plica! r.-..r.'i ci'i.'iipir.y 

Cii'n.ev.: i cor. ur.ued it : ex- 

i-elh-.nt ;i. , rf.ir::'r-^c*'. >.i!es ro-e 
by '!" v.r lent, while expenses 
*■■ .'Tl* !«■ :r.:a--.cit .it a -casonah'i* 
•evil ;ii!nou ir. the company cor.- 

Jin:i#-a :■-. "■■■poi.'dt, enlarge ii:d 
ri->:ie pr.ii'-firtion of its- reraJ 
OUitldv 

*. i..:nrkt Op: i ci at:* had 
b«ny:tr. r -ai-. diti! tuadi- a useful 
cemrrju: •.:-. to ^nup prou:. 

Progress 
for Cater 
Ryder 

THE SHA3? increase in MLR hit 

rust, bill --r^irers and bankers. 
Later Rider and Company very 
it, tic and .*a:r.s into the new yerr 
inner r>.-; j.re at t.-.eir highc?l 
level l-.’T 

In c:/ri-‘ :r. the precea.n^ 
:-:■ ir tl". run:.;-.: r.iar ;.n prorit 
•.’L'niv.iii: :•■ n::.inc'l fairly m'ndeif 
•r.i :• ' -:-r far- of pror.: :y 
■ ! r j : o- -i.tj! sprrcrihtion. 

.:n r.ea : • •. . . ; . ef : !’.e 1' 'i ■ :r, <.-*«. 
a So . . re.uer ciRtrihtri^n. 

‘hhi.il' h •■•;.'• :n a:ti- c.jT.oi;tu 
-nn •->*. ■••. eratiMO. ci-r- 

tmc.T- • : '.i-jir.-;: ba f :r/'! 

rfei ■■»’ •. •'! - ■■ i* i - -f ye :• r 

i. hji.r-. ,-. ■',!■• f Sit-re. ,.y. 
:liat the r. :-i-. -t f or in’en*-: rstps 
:- oversfi.-ii id hv »ho i-ourT ry'« 
!i 7n’ ? - •• i — ;t inflai ind. 

aliheu.-'- -.re hopeful 

i he ouicnmo i* not yet reio.’red. 
The iIac'.t- have !ea~ncd to 
c-ipe i- nr. hu: the most violer.i 
moves m 'nsercs t rates, and are 
confidcn* that reasonable profit j 
can lx- earned in the future. 

At Anri: “fl hili? dierounred 
:*fnnur!ie>r tn £25+hn. l£174hn.». 
Lo^ns *r.ial'ed £30«bn t£295bn I 

Sleenne t. Kina William Street. 
E.C.. on Jure 30 at 12.30 p.m. 
Statement Page 20 


s! profit before taxation 


after taxation 


332.527 


1 87.670 


— 

rrof:: alter •.axat'C'’- ir.d sfi'ac-am jrv fie*’: 



e:::ibu:a£)!e to meiri'oflrs cf t“ C Co-panv 

130.458 

: JO Ct5b 

Irpa'rdinarv item's 

5 838 

1.350 

prof.: after taxation arc < »trasrema-. :i~- : 



aftribL-tab'e to rrerr.bers c: Comes"'.' 

736.296 

J- 2zz 

if2a1fiiO,V 

565,554 

55? 233 

tern:ncs per share Defore ev:rjordm3rif items 

FF 28.06 

FF 21.69 

EifCings per snare after extraordinary items 

FF 29.31 

FF 21.99 

Dividend per share 

FF 10.50 

Fr 10.00 

Tax credit 

FF 5.25 

rr 5.0 0 

Total dividend 

FF 15.75 

FF 15.00 

Salient points from the Report to Shareholders 
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Lafarge 28, rue Emile Menier. Paris 16e. Tel: 727 97-89. Telex: 62804 F. 


Abridged partimlir.L 
res 

ggr-.- BRITTAINS 

*o» - Rrirtaiiw hs-- been : 

for 2-D (nj 

i« s "isharei: - hieh hue fe 
= : credited •.••• fully it 
jfee 1 Koldt-rsr nf a i.n-j *if r/. 
^15 "of T; per <em. ij«ir , 
an secured L-^r. riiock ]'- 
- £SB HOMir .i' of 101 ptt- 
fi.7 Tcrtible I'ehemure ai 
who e.xercs-ed I heir : 
pju . rights on J»iw 1. 1376 

jfisi- 

^NORTHERN/? 

; .Northern funds - ‘ 
Clover ' i , a:s't« 71 f- 
A'...jj r ofiu 0: il.-n.wi. 
5 f costs ft': - ): ! 7— e. I*« 
Ki -und cr^tan 
5=.- tibtc on N?- : 'rcni ‘BET 1 
‘sues Cited (.•{■.>•. er’-rtjc’ 

fo-Overall pr-wt* ta.s .=«£- 

S -.»Pir £■"»■ — 

gp-i -- = 

art- f" — 

w. . Brasil vest Si 

-Nvi aSM« "fee 
:Uii 

^ per CrS >bare;M- 
per DepedWJ® 
S‘ r.'.>. *1M» 


says Mr. Henry. invefitmeiu vehicle with creator t> stepped up from ip 10 Map 

At year -end cash and bank limitations than ‘an .involute 111 uei .,t a oesr of £104.35! ( £911.7-41 1. 
balducei stood at 121.76m., com- trust- . Units of a unit trust often At March 31 nei a>se«< 

— ^7 — r . . . — ““ ’ . 1 {amounted 10 I4.ii2m. (LTcKm.i 

- • - .'.Vi i-qimalcin lo 50.9 p iS5.9pi per 

PgACAIT fCCI ICC. '• •'■. In calculatin'," the net a».ict> no 

l\Lv%in l I99VC3 . arciumt nas been taken oi the loy> 

a i 25 ju*r rein, of the invest men i 

■ ’ , ' rAmVirc riirreni-y premium Much, in ihu 

tm#* i §t59 eiciii «»f 1 he -al»- m .ill the 

- - ' ' securitie.'. m ■.-•.impanie*. reiideni 


, . , ... uu-ibraj. Niwuiii aijiiu lxiii u- 

. ■ g:s". J-f ii.?:.* i - 43.b1!i i£57.«S7. m the la.x 

.«T — — r-~\ :> V. +, _' : ■•-•• 5 ?.=>.- Z liability which would arise If the 

1 ,< . '••■■a iMisih jUm ' - securitie» were siuld ai the 

' ■ • —• ■■:. — /].•■■.;,' 1 v — ; — ; — ....I valuation injure, u mounting to 

- ■ Ec&v: eili* kenyfttc9ticT»*CSSt SMSs-i- j* — : 0.8 - £i4 ®-000 (125,000 1 . 

'O.WOV.P. : - S^. . . . S9.M0, - 

- R.P. I - •ETOMn:Corp^r5St....J34»9 - >i .SlJVi r- 4.8 - _ ' .. ^ 

'. IMM -TlViaUUiv.il'. torts.. . — <17 •*» ; .*1." - ' 3.9' - TI..LI n D, ln l. 

47 F.P. 917 UT ; 41 TV^eTCxlMhllT'. 41 ' TO.U; 2.X 11.86.J LiUDIlll OailK 


FIXED INTEREST STOCKS 
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Dublin Bank 
halfway rise 

After expenses, and interest 
I charges profit of City or Dublin 
Bunk increased from II 11.000 to 
£138,000 during the six months 
; ended March 3t, 1976. before tax 



.V, 

/ -• V 



E99 26 ■» -7u wiry^ jsio; Rff. 713—114 £62.000 f £50.000 1. Income was 

*il5n.K.P.‘ J4»i JW.*' „Btf«r«n|t'l'.r^ 1^6 ConvT I* 1 / >...114 —5 up from £639,000 to £1,002.000. 

f.P. < 4/6 ,100 ^ JSii.tuwiiK Bed. Pnsi. 99i{* Earnings are shown 10 be up 

rl1,« ' WBI4: ^ «9 Ij:Emt Worm. Water 6%SecL Pref»981 S9 f rora j (jap to £1.l»5p per 25» 

4/lfl ■ IA KH v OAt. OC*a laf Vnejb iCiAl 4QB 1 1. t , . 1 
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CfilM'C.P. i — 99 1 4 .• VS-n 1 AC )*i% XWI : MB ^-l« 

l'?5!00 S.l 1 — ’li&k 5M IA\»*lv KuP>B«MK^O.>iir. Fllir.i X’r.JMLi S99 :-!< 

■*±.B8 0 £10! 23,-7 11*4 Ills Ne**«ufr>2'G*H*h4ud 6V Bw- T*e«. 10>2 .. . 

iSHaaNll ! . !v» . t* - ?!' Koi*. Jftiitit irf luH-imiiil'f.lcBfics; Kal*- 19:: ^U/l • 

1-5100 y.p:.'— ' lllSJa aai£.3Nu:rikei««:ilonit, 1«A. J*99lj — '4 

»SV F.p. 89>-0.‘ranci£94i:l6«AWi>li : AaF«- 6m. 1995 £9«v-n. 

4U.Mtos.'3U th't > 7*.' to" *Swi. 3Ui. \r£ uon--. tfa-v 62 —1 

•*€9fii F.P. '■§*.'0 ;LtW 5» : 99U;W0iqnOi-»..'V ? w*4iPri.lifti • . .. 99<« . 
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share and the interim payment 
v? beinc; kept at O.Riap sross. Last 
year's dividend total was 2p and 
profit £232.060. 

LEADERFLL’SH 

Leader Hush (Doors) ha> been 
advised thai within the past ten 
days. Bache Halsey Stuart Incor- 
porated has bought on the Lon- 
don Stock Exrhan^c 440.000 
JeaderQush Ordinary shares on 
behalf of Trade Development 
Bank, Chiasso, Switzerland. 

To the best of iheir knowledge 
and. belief the shares were bought 
on behalf of Investment clients 
or cheats, they state. 
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CHERSONESE (FMS) ESTATES, LTD. 

T, B BARLOWS REVIEW . 

The s i xtff -sixBi Annual General Meeting teas held cm £«d 
June JS76 m London. Mr. T. B. Btwknr, the-Oiamwan. sold. — 

The profit far 1975 was £498400 before tax. The Company 
is well able to pay the maximum increased dividend of l.Ump 
per 20p share costing iI2S,4SS and retained profit has been 
' aaoreased by £114,000. . 

• • • HYBRID COCONUT SEED , 

Recently Kttie has been done by controlled breeding with 
coconuts which, on a ^iwld scale. Is a staallholderA crop. 
-■ Chersonese b as recently been -able to develop hybrid seeds 
which will bo capable of producing treble our present crops. 
'“There ifl.^ereftn^’.theTresWt of a large and steady demand 
for these. seeds and it ia a market Chersonese will be able to 
assist in the sear future.. 

Tfce report and accounts were adopted. 


PAN AMERICAN ' 
WORLD AIRWAYS, JENC. 

N’oiier of AdjDstmmi* in 
Conversion Price- or Debcnmrt. 

NOjH t: to IIEKEB^ l,|VF.X ilui ihe 

i oiiverwun price* si nhid] -?sch of llir fnl- 
loHinz oumlanriuiK debrnlurc ii»ur» may 
be rnavened inlu sbaru vf Cjpiul Siict 
r<i Pun Araeriesa World ilnuiL In,, (die 
lisvi- Wn S'Ij'hMu! rJtccu,- 
•it Hie t.l-HJr of biii-uini on Mj- 2L 1976, 
ii« -rL li-nli JirJi-n. jifjuflnir/ilr .ire 

Iwiai: msiir. in acivirdaniic »ilh the tmus 
u£ the indmnrr* gnvrminp th» eoni'er- 
tian of sui-h debminrea. j» a remit >•£ lbe 
iHihnct >■£ 5W.at2.TiW >•£ ihe Comrany’* 
Vl, l L i^UTfTUbkr Snbrttdiiialwi Debrn. 
unrr, ifo* AuglUt 1. I9V6 16* “1994 De- 
Iotimw'V anJ ?S5^63200 of the Con- 
panr'-i 11** Coni'rrti l)Ie Subordinstcd 

IWnwtirrcs. Jue Feirnary lj, 1«HW ^ihe 

™VW Mimiiire,") imiwnnt l« an ri- 
£]|UJ1B5 niter hi- the f lump-iny 'Icsoribnl In 
ici i'nwpmas dat'd April 29, 1976, <t> 
supplwnmi'il. These omoTiim prices srr 
subject to fnnbrr a6ju,:mr.-ii on tit-.- t»u- 
/nice of iirMilli'iul l!Vt m . J 199V Rcbcn- 
liilcf pninisni m this tti'faiDje oiler. 

.Uinlf4 

Cmimim 

Put- 

th-braiore liu* IVrharr 


Pan .taurrieu World Air a mi, 

Inc. 

4*”^ Cunvertibc- 
jiawf Debrmiirea, due 

January 1:V. 1W ILM3 

Pdn AnerLian ft Gild Airways, 

Inc. 

4 l r‘'?i Cnnimible fiuherdi- 
nated Debeniurea.du' 

Aiipuot i . lviy» 22 5 23 

Pan Aaerlnn (henfas Capital 
Corporal kw N.V. 

5l*> Safa'idinaled Guaran- 
teed Debrannra Due iMltt 
(assumed by the Company) $1849 

The conversion pace* oi file Compaiiy'o 
4vi^o Ginvrnlbje Snlurilinaied DtiXP- 
tarec, due Anpwt 2. W79. 5*4% Cr«- 
wtible Subordioat?*! Debeamm, doe 
February 25, J9B9 and OamertiUe 
Subord hailed Debentuitf?. due Janurv 
15, 19W and of ibe In'er-lHintin'nfiii 
Uutels LKersea* N.V. 7 r j Ga 1 roaieed U'.- 
beuTUre* Dos 19H6 (eanvnlilile into shares 
o£ the Onapinya Capital Stock) remain 

nsduasnl et 57.5**» £24.18, $7,00 and 
$25.70 per share, respecihrj.. 

PAN AMERICAN 
•WORLD AIRWAYS, INC. 

Sated: Jtmo 1, 1976 
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REUTER MONITOR 

Ahead with developments 
so you can be 
ahead with decisions 

Securities prices are now available direct 
from brokers and market makers through the 
Reuter Monitor service and can be retrieved in the 
same way as the existing Money Rates service. 

The Reuter Monitor Securities service can be 
used to supply domestic and international . 
investment information and data on stocks, bonds, 
OTCs, options and blocks to leading banks and 
international financial institutions. Contributors can 
also display pages carrying market comment, 
research and trading recommendations. Through 
the service contributors can project prices and 
information to other subscribers in an efficient and 
profitable manner. In a fast moving and 
competitive market, the service can mean the 
difference between exploiting an opportunity and 
missing it. 

For a demonstration, please contact: 

Stephen Herman, Reuters Limited, 85 Fleet Street, 
London EC4P 4AJ, 

Tel: 01-353 6060 ..... 
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I mining news [ Head Wrightson 

The world search for ready to advance 

PITTING VARIOUS doubts on holding returning to ^levels 

_ m one side and assuming that a approaching those of 1974." 

* j| rn-Ti-j-. reasonably sustained upturn will The company has authorised 

HAflAdTC! come at the end of this vear. cur- over £3ra. of capital expenditure. 

BIB ^111 BUI II HtjjH tB Bl T ren; year profits of Head Wright- The majority will be made at 

son Jjjjgujjj maintain the 1973-78 S tee least where it will invest in 
position and thereafter “ we will new melting and moulding plant, 
BY KENNETH MAR5TON, MINING EDITOR so strongl ahead to a higher level with the support of Development 

. . . of trading and profits," says the Area grants and of the Ferrous 
WHILE URANIUM continues to be two quarters were not fully meantime the company, which chairman, Mr. J. Eccles. Foundry grants introduced in 

a very desirable property m the covered by earnings, which owns 51.4 per cen*. of Anialga- As re ported on Alay 34 group 1975. 

world mining scene, a leading totalled 546.4m. last year. But mated Metal Corporation has a pre . l3T profit recovered from Meeting Cleveland, June 2S at 

geologist. Dr. Duncan Deny, has Phelps is now firmly set on the strong cash position. £3U2.000 to £2.56m. in the year 3 p.m. 

commented that. *' it would ’be in- rwovery trail thanks to increased +■*■*■ lo j anuar y si, 1975 and the d'*'i- 

excurablc that we should run out sales and higher copper prices. From Manila it is reported Uiai dend i S stepped up from 1.125P — . m 

of uranium.’’ Atlas Consolidated Mining and to 2.6p net. |\ /B rf /vyxT 

Speaking at a .-symposium organ- r-l rt ... J „ Development has decided to 3.1 Ex poris expanded from Ell-iim. ItIII IIII M.V 1C YY 


The world search for 
uranium deposits 


excurablc that we should run out sales and higher copper prices. From Manila it is reported Uiai dead is stepped up from 1.125P _ _ m 

of uranium." Atlas Consolidated Mining and t 0 2.ep neL |\/| nunfiri £±XXJ 

Speaking at a .-svmposium organ- J_ nrn Development has derided to go Ex pons expanded from £11.51 m. I T It 1 llll M. V 1C VY 

ised bv the Geological .-Association oIOVt^QOWII ahead with its -SiUm. i£o 6 m.) to ao.OSm. comprising Europe 

of Canaria and the Mmeralogical Carmen copper expansion pro- ,16.26m. i£3.96m.J, Xortii America T7 1 J. _ .ft. _ _ 

Association of Canada, ho pointed T npo * tact. The new rapacity is £n.Sm. t£0i!Gm.j. South America r,S[fllcS 

out that different tvpes of uran- 3l LOlalDC expected to be 32 000 tonnes of £ij.5Sm. (£ 8 ^ 6 m.j. elsewhere 

mm deposits will assume greater . J . .. , « re P er da >' > vfuch w,n increase £i. 4 im. m. 0 Sm.). ' . . . ■% ACTf 

ni-omlnence as future suoplv A FURTHER modification of the the company s current copper j n the contracting division |in I /gy/gr. 

Curves ' expansion programme initiated production by some 46 per cent, profits were almost doubled on JL~T /%J 

He Maid that la -it vear sandstone in- 1974. which is expected to save The start-up of the new capacity a turnover of engineering and > . . ,, w 

deposit* were responsible for 52 approximately R2m. lUflm.) I* is set for the last quarter of »n. contracting up from almost flSru. 

per cent of rhe world's output of announced by the Anglo-Traus- * * * to just over £26m. 31 ' , of cflo™ 

■»q 1 no ton m of uranium oxide while vaal Src-ups Loraine gold mine ETenith Mining has been The directors expect turnover panded from £1.14m. to 
quartz pebble conglomerates, such »n South Africa. The company granted temporary planning per- lo rjse to some 50 per cent, of and l P^'^x profits ^oseby « Per 

... ihoMe at ^uth Africa's Wit- says that mainly as a result of mission by the Secretary or State yroup turnover in the near future.. cent, from £836,801 to £723,211. 

watersrand and Canada's ‘ Elliot the “severe" shortage or under- for Wales to proceed with the Order hooks are good and pros- E * r " , "’ s “ re .,™ ovm 

Lake provided 31 per cent The ground black labour, the planned completion of an extraction pec t s encouraging. “We shall from fi.I2p to b.79p per pp star®' 

remaining 17 per cent came from rate of increase in monthly ton- plant to process the abandoned concentrate upon the expansion and the dividend total is raised 

u^oZrmfe ^ein tjpe depo.s.ts naee "riUed is^ behind schedule dumps of the Esgairmwvn lead/ of lhi , division during this and fa* ^ j~* wtth-aj 


Estates 
up 14% 


regulated charge for ihe same. 

CAMPBELL HOOPER ft 
AUSTIN WRIGHT. 

15. Jennm Suw*. 

London SWlY 6LT. 


bookings that's ENTErniAiitr 
PART 2 ;U 1 . Progs, dly. J.IS. s. 15 . 

LEICESTER SQUARE THEATRE. 930 


unconformity vi 
as in Australia. 


and that it is now estimated that zinc 


Hr np'rrv said that there wafi a milling rate of 130,000 tons per Ceredigion. Dyfed. The permi . , 1M ttlc . .. t - . 

nverv indication that new depo- month will not be achieved before sion. which follows a local] wring division recorded good November, the directors forecast 

Ihe second quarter of 1977. in- inquiry in Aberystwyth in Sep. profits. ««pt Pardor Engine^ ^tsior ^ year ? ess- 


Ffa-.r Rhos.jncxt year." they say. 


final payment of 0.7375p. 


All companies in the manufac- 1° their interim report last 


be \mmd e in Canada around Se stead of at end-1976 as planned, tember, 1975, will ‘enable the i n g. which made a serious loss favourable" than those for 197^ 

Athabasca Basin contact- in Slope values have also been company to process some 50,000 a nri has now been reorganised. 197o and said the final dividend 

"similar "eolocical conditions in lower than expected and conse- tons of material estimated to B 0t h Head Wrightson Teesdale would be not Jess than lp. 

ihe Northwest Territories- pos- quently. the lower milling rates contain approximately 2 per cent. an d Grosvenor Steel have good 1 ^ 6 "i*** 

siblv in other parts of the an d recovery grades, as well as lead in the form of galena. current order books but B. and S. Tumovi-r i.i&e.tii l.ici.ssa 

Cvnadian Shield- and 'there was the static ? 0, d price and con- Massey’s forward load is shorten- Tradine nroiit 7«^st 732.65® 

t stron r ' liVelihootl of additional tinulng cost escalation have made MINING BRIEFS iog rapidly. However, develop- {merest reosred 3 . 3 W 

extensions ^and discoveries in it necessary to further modify the pahang consolidated — -M ar: Oui- merit problems experienced on Mn^tataTttSr tzs^I mwoi 

Australia’s Northern Territorv. expansion programme m oraer to pu i 0 | sme itn eonccniratfs, -.?» innncs. Rotaform are largely solved and ^ .-tiiaW 330 . 47 s 

■ Tfoanuhile mir Perth corres- consen-c funds. M? iMiinc‘. • \pnl. iS3 mnne. this should prove to be "a great ,\\ r profit' . 3 s 1 .su SMJ33 


Meanu-hiie our Perth corres- consen-e funds. »'ild wr tvirnc^. 

i r It has also been decided not 10 p™?™*'., 


pi'obiems experienced on -- 

■m are largely solved and Ta , “ !Z . 135.698 330 . 47 s 

ould prove to be "a great ?; Kt profit X9.513 SMJ33 


pondent repnrrs that Magnet "T® 3 ,v r ventdation S *"* T >"*AM-iia;-. Oirjii: of Tri 10 

Metals has joined forces with complete ine i\o. a ventilation m .Hai cunuin-i m •.on-'nir.it-s: Malay «n d oca tie. 

Ksso Exploration and Production shaft IO da planned depth or jt i 0 nn.s. cjs. uea-.i-d »6.7<ij wines. The two 

in a proposed exploration for * -aUO metres at this stage, but produced ca lorn-re »Apr:r *i .r.o iu the fnunriry 


to .Massey in the next im.-run dind*nds . - 
Proposed final 


in a proposed exploration for . , . , 

Mianmm on the nortii-west «« stop sinking operations ias soon rem-em-cb - 

fringes of Ud e Dundas. a vast as a holing is effecled with mine s 

salt-pan 22 miles souih of Norse- 3 ‘ ,h at . * depth of 1.1-5 nine xun 


man in Western Australia. 


Lnraine dosed at 145p I 


From Vancouver it is reported yesterday, 
that -something of a staking rush mirrri c T nVl/PUC 

has followed a uranium bnd on DvlrFlLL«3 LU »> lll\3 

a properly owned by a private IXC FTTVAT 
Japanese company. Nissbo-Iwai 113 riiiAL 
Canada, near Kelowna in British in the first batch of June half- 


The two major companies in 
the foundry and foi-ginc division 
—Head V. richLson (Steetiast) and 
Head Wrmhl»on Stampings — rc- 
L-ordcd excellent profits on record 
turnoters. Head Wrightson llron- 
ushi 1 suspended production in 


Retained 

h'jr-Ajrd 


3.017.343 I.TJI/JflS 


Dine AMR nFfll « vorocu excellent proms on reeoru 

Diua AWU aJSLWS -9 tuinmers. HeadWrightsontlron- 

PFlMTfi^. IF AV’riNX ca.M 1 suspended production in 

nMiMiuitan h» «r.T-.n «« November. 1974. but re-opened in 
ch^rAhnM^rdn l- J 1W7». Manchester Cold Forge has 

»l“.n «f .onto, for »m« 


Alliance Inv. 
standstill: 
1-for-l scrip 


S^^ntos^w^for th^ir^haresL 1 ,ime an J d P r £ ducLlan was' d is- AFTER MANAGEMENT ?xpenses 
-h!? continued at the end of the year, and interest of £173,400 against 
Pentos emphasises that ,he cash During the year the group sold £106.4000. pre-tax revenue of 
option of oop per Jeaions share t i, e ft iainles-.s steel business of Alliance Investment Company was 
will not be available in any Alfred Simpson together with a virtually unchanged at £400.000 
circumstances after June 7. and if modern warehouse at Swimon to for the vear to April 15 3976, com- 


PHELPS DODGE f »« 
SAYS IT, TOO this mi 

Another comment on the need 


conrol of Jeavons by that lime it { affected by Ibe sale. 


this month of 125 cents (82p) co " r ? 1 of Jeavoos „ ,jy «« l L mfe n affected by 1 be sale. slightly from 4.03p to 4.05p per 

corned »1,h ISO cents .Sr an y esse Con- the Oder tn ..Jf..*"™,™ « »%£ 

„ =,2a«!r 1 , h h "A aurora K n ^ 1, .=fiL S'Sn™:, ^. a M r' 0M " e scrip Usue 15 


for higher copper pries comes etnrontein nn the other hanriL Business vs stui not good, mem- and a one-for-one scrip issue is 

from Mr. George Munroe, chair- , ia ^ tU £aten eilimates wkh an AURORA bers are told, but when the proposed. 

nia» of America’s Phelps Dodge j nrpr jm for 197G of 11 cents iT^d)- Following its acquisition of Easl , *P*-’”' T i amves we expect to sec The net asset value is given as 

w ho says that the present price , ast ycap an ‘ interim of 16 cents Sussex Engineering Group, both turnover and profit* in stock- 21Sp fl72pj per share, 
or the mptal is still un>ati 5 fai-tory lva}J f n |f owet j a final of ">0 Aurora Holdings is nroposmi- to 
for Phelps and the copper- ’ t . The elderly M‘es( Rand chi «nce its year end from June :;m 

•producing industry generally. He consolidated soldiers on with a to December -H and it- next f ^ OHlPf 

points to the inflation cpst* of ma ; nf , inprf - in ._ rj _ n t = accounts will be made up fur rhe Vllid 1U1 OtCj 
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LEGAL NOTICES ^ THEA _L R . ES ~ Co ,^ , 

No. 001368 of 1976 [ 

In the HIGH COURT OF JUSTICE “d « the Mailer w Wed. end toL *30 1 «d ej 0 / \ 

ChaareiT Dlviainn Companies Conn. In , s heREBV orvEN. that a DAVe king MartiwW, 

the Matter of MTORA FASHION SHOPS L Wurftog op of the above- ° AVE Tim N' smiles"*^. 

LIMITED and in ttte. Matter of The Court or. “ DAVl D ■Sstm jW .v 

Companies Am. 1W- . ' ' . - “ Z 5lst day of MW VIVID AND EXCITING." 

NOTICE IS HEREBY GIVEN, that a tn «ad Court b*. .rj~ 

PcUdon tor the WUKlUK dp or the. ahow- L , 7?V l £2 !W i t HARVEY LIMITED whose Y ^. N f wf tW V ir°POR r, lk*?1fc! 
named Company by the Htan- court of Calmer *«"*;;■ at 4t Kew Tnt ’ 

stum r Jurats ss 

g w« t-agg M twnnaf 

m '* etuwnwrM. ‘™ p-jns. PTunce. ~ . ,,.^, 1 ^. srnnd. London WG2A i. aces high <A>- wie. a . 

aoitilns Manofaaurew. and mat the said ™n» J “ f H£^te'*Sror jinc JOT*, -nd sooTbTibV * 5u "- 

Petition Is directed u» bo beard before -LL, an ifio Xtst d^oj ^ d 2 . au thc president’s men , 

On com stains fit Uw Royal Cwtr “» VwS® ”*■ * Sun - ao °- 5 TS - ***■ 

m i«h of ame 01 !®™ ^ < «nd ^^aafcins of an Order on the said casino. Old Compton street. 437 \ 

«Uw J4th day of Jane 1W8. ” iy -p rf| „ appear an the Mw of savage man savage beast* 
creditor or contributory of said Company "tition may counsel, At 2.4S met Sun.) 5.55 Tnrf 

desirous to SDPPort or oppose the makkis ««*»*• "5““ J cow or Die SYMPTOMS CXi at 4.15 aSd jJ s 

of an Order on the said Petition may tandshed by tae 1 — ^ 

appear at the Umc of Hearing, u> person PeUQon will contlrtm- CUR*on. Canon Si~ W.i «*9s - 

»55&4*asns! A 

co nui t nilury of the said Company reenmv Ior *c same. t <jq EMPIRE, Leicester Souarc. 4J7 ■ fiH 

■ns such copy on payment of the ASHLEY I^LMS TRAVBU. fc ^ ^ A(| MSW iwcfcahlp. , j PI 

for (he ‘rune. 56 London Road. bookings. that*S entertains £ * 

"^"cA^mLL HMrn ft Southend on Saa. part a ,U>. Props. dlr.J.is, S.,;. I 

YnT E I ‘iS to £sL hjtiss- to 5.S* .Wtt |r 

assr.s-rfjssj'js 

the name and address of the person, or a™ and ruany? 

If a flrin. the name and address of the O'"* 1 ™' ^p^a«L miut .AfT" 

firm and roost he siennl by the person or and must Ik OOEON. LEICESTER SQUARE 

firm, or hla or taelr soliator ilf any) and *w sent by post lo ssfflaear mne 10 A spectacular tPtci 13 s« 

mna be served, or If pasted, nmn be sent reach the above-named rax later than i_E£ MARVIN. ROGER m< a) “ 
K wniS four 0 -clock in the afternoon of the . Barbara parkins shout at/S^ 
by- pose In suwtaii trait 10 mca-in inc • - devil «Avsw».’pre«- w.tzaA'lBfti 

above-named 'not lati-r than four o'clock In ISdi day of June XB7S. eloo. SunV 5_so”SSi»- Lam 

the afternoon or the Jlth day Of June 1VM.' _1 n.«S.-All seatt row be booted** 

. box' office or or posl - .* 

No. MI624 Of 197E . r . . NO. OOlSSa of 1970 nnrPM m*pm c . j,p rcj n,,' C 

in Die HIGH COURT OF JUSTICE - in the HIGH CO CRT -OF JUSTICE oneflEIVOVER TI«aS«K 
Chancery Division Companies Court In Oiancery Division Companies Court In ,jc, Sco eroos. Wk. tsas, 4_isT 
Ibe mailer of CATHHANE LIMITED and the Matter of FAROE NTS TRANSPORT Suit i WS. €-«»-_*Pt n. s heer F^ . 
in the matter of the Companies Act, 1948. ujiITED and In the Matter of the Com- 1 1 -45- ***** ™ v °e twol^d. ■ -- 

NOTICE 15 HEREBY GIVEN that a parties Act- 1948. «aza , a 2 . Regent 

FcbUon far The windlns-nn of the above- NOTICE IS HEREBY GIVEN, that a a 3 9 6494. Sen. Perfs. Afl sS»‘,v 

named Company by the Hie* Coon of .Petition lor the Windlner nn of the share- able, for eve. peris. Box OAce i,l - 

Justice was on ihc 15th day of May 1D79 named Company by the Hinh Court of o.m. (itw Sons.'. No phone £ 

presented to the said Court by R AOUL Justice was on the 37Ui day of May ■■ , n8 ™r' supper AND the’ o mfe ' 
JEAN AUGUSTE DESQUAJHTIERS irad- 1975 , presented to t he said Court by p^gs. DaHr 2.00. 5 . 00 . bjmTT' 

Ine at ETS HE ROE of 12 Kuo Belmont FLEXT-VAN UNITED KINGDOM INC., 2. MAHOGANY <AA). Dally 2.13,' 

SUM Oyomax France and that the said an overseas company incorpor a ted under .b.as, e.sq.- ; T 

Petition to directed to be beard before the' Tows of the Untied Stales of America Hgg: 1 ^. 7TTT 

The Court stains at The Royal Cooria of. whose regtorerefl office anri address for * 2^1 Ye*r7^ DmOno £w 
Justice. Strand, London. W.C.2 on th* service is care of Shaon Anthony AHra emmamuelu ; oo. -Sep. -Part*; 

21 st day of June JOTS and any Creditor- or Bloc* of IBS Srramd, . London, WCS. and •»««. Sun.* aMS. G.7S, 8 -OO.UmI 
Contributory Of the said Company desirous that the said Petition is directed to bo rn-.A Set. -U-A5* aero noofcao^ 
to support or oppose (he maJdns of an heard before the Court stains at the R nz. Leicester' square **7 KA-- 
Order on The said Petition may . appear I Royal Courts of Justice, Strand. London, lva ihih 1 -v ,aai Stp, Perlv 

at the time of Hearing « person or hr bts f WT2A 2LL on the 28th day of June 1S74. i-0a. 3 JO, 6 OO. 830. ■ SPSt 

Cotmsd for That purpose: and a copy and any creditor or contributory of the { . ■ " * 7 ' 1 

or the Petition wrH be fornlshed-by the said Company desSrous to support be j SCENE 1-2J.4. .lek. Sp. CVri^doo' 
L'ndcmyned to any Creditor or Cmtri- oppose the raaKinj of an Older on the tv- 

butory of the safd Company reouirlmi said Pennon may appear at tire tune of gSow Frtl .1 SAILS. r 

such copy on payment of the regulated hearing, in person or by his counsel, man ALL THE PRESIDENT'S iok 

charge for the some. for that purnoac: and a copy of the Proos. ta 30. a.ss, S.55, m>5. ue. 

STAFFORD CLARK ft C0-. Petition will bo furnished by the under- rn"n7 ' ni« 

2S Bosh Lane. . slsned lo any creditor or comrihurory snow-Fri. A^Sat-flJO Ar V«£Pr-' 

Cannon Street. 1 of the said Company requiring such, copy DAY ; AFTERNOON. (X). Ptom. C- Si, 

London, EC1R 9.VE. . on pai-nK-ni of the regulated charge ior J 3s. 6.15: .8.50. Lte. 5Aow Fn. r 

SoUciLoru for flw P<itinon«r. ' the sairo-. IlgSi - CDm » rt m ; 

NOTE.— Any person who imendfi to CROSSSfAN BLOCK ft KEITH svTo w Fri & Sat. 1 l oi. cnlrilifl „ 

appear on ihc bearing of Uk said Petition Imperial Life Home, THE STREETFIGHTEA CAAj. 2 . 15 , _ 

muse serve an. or send by post to. the Cross Lanes. 9-JO blazing xadoles iAA) - 

above-named notlcu la wrttuu: of bis London Road, 5 5 - f ^“- S 2J22. 

Intention so to do. The nonce must state Guildford. snSW Fn ft SaL 1 fSo jaws ujlSr-'-i 

the name and address of (he parson, or, Surrey. GUI ITG. T2.55. 3 . 3 s. 6JO. 3.05. Lie. sod 

if a firm, the name and address of the Solicitors for the Petitioner ft Sat. li.SO. . ; -. • 

firm and must be signed by the Person NOTE. — Any person who intends to ™1T — 1 "» 

or firm, or his or ihclr sohdur tit any) appear on ihe hearing of the said Petition *LrfrM.Y Axa oroii 

and most be sezved. or, If posted, must must serve on, or semi by post to, Ihe 1 . James Dean *n- • • • ^ 

he sent by post in saffirient time . to above-named notice In miring of bis east <N- EDCTI •tAAJ Son wttf 

reach the above-named not later than intention so to do. The notice must state 1-52 1 

four t'dock In the afternoon of the the name and address of the person, or, a. HEDforoiHowiiuSt. 

i£th day of Jane 107&. u a firm, the name' and address of the all the p resi dent's - 

— —— — —— firm, and must be signed by the person ppm® 2.05. 5 . 0 s. 

PERSONAL . 

^ Bcnt bjr ^ sufficient tnne to o-neal. mausa berenkon 
BOX AVAILABLE for Royal Ascot, Write reach the above-named not later than o r cQi ijfl. 7.30. .lata show Sit 
Box No. E2753. Xliox & Hardy Ltd.. T *- 1 ( 1 !™™ n* iS 6. THE SWISS CONSPIRACY IA«.: : 

itomini on House. G0 Bartholomew Closo. /our o rlocK in yv- atiercoon of the proas. 2.30. 4.X0. 6 J9. b.jo - 
EC1A 7ER. . 2jiIi day or June 'MW. show Sat 11 . 00 nm ■ . 
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DEVIL <A) SCO. uroOA. W. 12..V... 
e.oo. Sun;* 5-SO,, 0.00. Lale sSS 
11 . 45.- All seats rosy ha booted 
boy office or tor ooa . 


SCENE 3. Com. Peris. TMr. 123? 

Show FrL & Sat. 11. 05. OurKs fl c 
THE STREETFIGHTEA CAAj. 2.15. _ 

9.20 BLAZING SADDLES fAA) p 
4.00. 7 35. Lte. Show Fri. isafe;, 
SCENE 4. Cool Peris. Otr. lajJffic’: - 
Show Fri. ft Sat. 1 K50 JAWS wTt &. -i- 

ta^. fi 3 sb 6J °’ 3jaS " L *" 


WARNER WEST END 


! 2Jih day of June '1076. 


ALL THE P RESIDENT'S - MBJCft* 

2 . 05 ; 5 . 0 s. Msx^a^s 

• and Sat II.OQ. . • • is? 

X BARRY LYNDON CA) a UlnVl 
LEY. KUBRICK starrioo” 
O-NEAL. MAMBA BEREN&ON 
pregs 2.30. 7.30. Late show 5ir 
4. THE SWISS CONSPIRACY IA1.. 

proBs.f3s.a3o- e-39. a.M 

show Sat. 11.00 pm. 
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lielp? and ihc copper- ^ The elderly West Hand chance its year end from -lunt? :i!i ^ ¥7 B • £•£• 

ns induMiy senerallj. He Consolidated soldiers on with a to December -A and u- next | ^ pHlpf TDrPQPPC 

mainfaineii ’ interim of 5 cents »«®unt5 wU! be made up ; rhe ClliCl iUl CStCa 

ion and .he fact that the IS months tn December SI. l!i ■ ii. 


production and the fact that ihe 
rosl of deveioping new mines ha.> v '“' 1 


The second interim slate men! 
virtually tripled over the last ten ROTIIXII-IIP wil1 1,6 issued not later than 

years. Atium/ ur October I. A second inTerim tiivi- 

Meanwhile, long-term debt* of A first-quarter loss is expected dend of not less than 3.025p per 
Phelps amount to S520m. (1305mA by the Netherlands-based PMtino share is forecast, thus maintain- 


s satisfactory year 



THE ULLESHALL GROUP 


\t the AG.tr of Guardian Boyal Malaysia, etc^ made their xaluahle 



AUDA 


pany’s equity base i> hen a suit- u sati-faetory out-iurn oxerall." ilnuerl tn be sucqes^ul and in 
^SSJ y 0 T?oro-l ! ! 1 *■«* :har 1hc 'V as not } ™r Somh •' nier ica. Brazilshoul i dcon- 

sniahr m an EGAT on June fo? 10 bc “"-'L -"?- 101 cha ?r c ,R ,,cr : linut ’ ta make S ood Profits. Marine 
•J n r .t, 00 . “ 2 fo I many, which was the second and a\iat ion insurance was taking 

amendments to .he Articles and largest area in which the eom- rather longer to return to a 

EEiau IT* M f.hnPi r nunw'i *,*£’ l>anj , J “P e P ,es * ^though there profiiablp basis but life business 
S wt ! u rS,l h would be increases m rates there and imestments continued to 

rnrm^r v,. ’ ’ AirZ- fr ^ d . u, '* n r lh * < arrenl i' p . ar - 1o e make an increasing impact on 

Auroia dirccior. .or Lannda there were signs of re.-ufts. 

i9o a (Hlu. 


U,J - U,,U - improvement. although" here liV\-onnec-lion with the com- 

BftWtTrn a-ain i hr re was not likely to be pany's large world-wide motor 

DUViA ltK any substantial underwriting account, the chairman slated that 

tlw°n(forc n,adp 0l nn"-r- ‘hl'iv'if^ SJ?^ . . 'here had been indication’s 

tlie offers made on it.- behalf b> Threats in ihc insurance reccntlv that rates were being set 

Cayzer Bo water and ^o. Tor the industry in Australia did not now a t a more realistic level ^ 

shares of the Standard Check appear to bc so imminent, and 

Book (Holdings) had been provided inflation c-ould be ft- XJT'\7' f. . . 

accepted by the holder-* represent- duced the out turn on operations JT1 J. V IO XOlIfl 

ing 99.67 per ccm of the New there should .4m v improvement. , it. 

Ordinary shares. 97 37 per ccm. ?n the tost or the world it was TIPW finlflinC 

of the Deferred shares and 96.09 not easy to predict what mav 
per cent, of the Preference shares happen as. the natural nnywirnwir 
of Standard. ra last raphes often occur towards lUtUUafly 

ivn PRORF th tv^ 'in T '-ho iFa.™S^r t HT\\ in a move similar to thai 

INU rKUpl- Ailh regard to ,he Far East. n( . linri( >n u*n B ir.s n rf T.t m -uin n 


PACKAGING GROUP LTD. 


Sales.. 4,930,607 

Profit before taxation...... 305,126 

Taxation 162,800 

Profit after taxation. 142,326 


1975 

£ 

6,439,619 

1,160.523 

622,419 

538,104 


HTV to form 
new holding 
company 

lfTV. in a move similar ro thai 
of London Weekend Television re* 


HIGHLIGHTS 

^ Profitability trends improved in second 
half of year. 

^ Large investments in more advanced 
machinery to continue. 

Return to higher levels of profitability 
predicted. 

DIVIDENDS 

Final Dividend of 3.8391 p per share recommended 
to produce a maintained gross total dividend for 
year of 7.91 4p per share (1975- 7.914p). 


The proposed merger bcl-cer M*- Collins pointed out that "Tf.. j. ^ 

Arubthnot Latham (Holdings J and opei jiions wore soundly bared on h '^‘\ J m P n e Ti ^ \ 
West Investment Trust not 10 ihc Union of Canton, and other £?' ™“ .rffl’ j 
bc referred to the Monopol-e- ird newer companies recently formed ? p ‘ . v-ubsidiuriJ? dirr-L-r iSh 
Meraprs Commission m ■V^.r.lu, %.,■ Zealand. KS‘ c™! 


-*/ ^ \ 


i.Ln^ 




j LORAEVE GOLD MEVES. LDI1TED 

A y i Incorporated in the Republic of 5outh Africa.! 

^ V** MIXING EXPANSION PROGRAMME 

In the March 1976 Quarterly Report reference was made to 
the adverse effect on operations of the severe shortage of 
-underground black labour. Mainly as a result of this the 
planned rote of increase in monthly tonnage milled is behind 
schedule and it is now estimated that a milling rate of 130 000 
•tons p*r munth will not be achieved before the second quarter 
-Df 1977 instead of at the end of 1976 as originally planned. 
The March Quarterly Report also referred to the fact that slope 
•values, particularly on the Elsburg Reefs, have been lower 
than expected. 

Because of the lower milling rates and recovery grades, as 
well as a static gold price and continuing cost escalation, it has 
been necessary io further modify the expansion programme 
initiated in 1974 in order to conserve funds. On the recoui- 
•mcndalion of the Technical advisers, it has therefore been 
.decided nol 'o complete Xo. 5 ventilation shaft io its planned 
depth of 1 560 metres at this stage, but iu stop sinking opera- 
tions from surface as soon as a holing is effected with mine's 
.37th level at a depth below surface of 1 125 metres. This holing 
.is expected tn be effected inwards ihe end of 1976 and will 
provide an immediate but limited ventilation benefit. 

\ Thereafter, the sinking of .\o. 5 ventilation shaft tu its 
ultimate planned depth will bc done in stages by raise-boring 
and sMping between the various underground levels. The rate 
rof sinking will be determined by underground ventilation 
. requirements and the availability of funds. This change in the 
: exp an sion programme is expected to result in a net saving of 
.approximately K2 ooo 000 in planned capital expenditure to 
September 1977. 

By Order of the Board. 
AXGLO-TRA3CSVAAX. TRUSTEES LIMITED. 

London Secretaries. 

Per: W. .4. 0. Kenny-Levick 
Head Office: London Office: 

Anglo vaal Houses 295. Regent Street 

56. Main Street, London, Will SST. 

Johannesburg. 

2nd June. 1976 


Soclele Anonymewitha capital Fr.Frs.465.D00.20Q 
Registered Office: 28 rue Emile Menier, Paris 15a 

Notice of Meeting 

Notice Is hereby gi ^cn ibat the Annual Genera? Meeting O? 
Lafarge will be held in Room 55 (51b Floor) o! the Fatal.* desCongres a 
Contte International da Fans, Porte t-.iaillct. 75017 Pans, at5 p.m. on 
Thursday. 2W! June, 157c, forfte purpose o! transacting thalollowing 
business: 

1. To receive Ihe report efiha Board of Directors enths operations 
of Ihe Comcany Icr the financial year of 1975; fo Approve the 
operations, ’.be accounts and the balance sheet for the financial 
year of 1975; to .approve tha appropriation cl the profits and to 
declare a dividend. 

2. To approve She agreements contained Iniha speciai report of lha 
Commissaires au< Comptes. being certain agreements entered 
into by Ihe Company with a Dirccior or a General Manager Of 3 
company whose Directors at© common lo bofh. 

3. To approve ihe remuneration of the Board of Directors hbI Bw 
G enseurs of the Company. 

T© ratify 1b© rvcniraFon cf Ms. Jean-Maxim© Lcvfc^ue OS 3 
Director of fhe Compare. ; io re-elect Ms. Olivier Lesc.-f anti I Js. 
Pierre Decosler as Directors of the Company. 

5. To re-oloct Ihe hrm f.*ulqcin — F-OCC.EFt anri fKd'ic-aire Econo* 
mique el Fmanciere as th© Commissaires Gomplesoi tho 
Company. 

6. Other business. 

All Sharehoide-s. irrespective of ihc number efsbarr-; held, 3 r© 
cniiiieti :o attenti toe Annua; Genera! t-iceimij nr to Sotopcecented by 
a joint holder or another shareholder provides that: 

1. In ihe case o! holders of Registered Shares, they -wore entered 
on the Register of Members at least five days beto-re ihe dale of 
She meeting. 

2. tn the case of holders ©I Bearer Shares, at least live days bebro 
the dale of She meeting they have either deposited their shares 
at She Hegistered Office cS She Company, 28 rue Emiia M6nier, 
Paris 16e, or produced evidence that their shares have been 
deposited with certain banks or credit institutions. 

The documents So bc produced to the Annual General Meeting 
WTII be available for insoeetion by Shareholders during the period 
prescribed by French law a: the Registered Office of the Company. 

Shareholders wishing to attend ihe Annual Genera! Meeting will 
receive upon request an Admission Form. Upon request. Forms of 
Proxy are available fo Snarehdders who arc unable to attend th.& 
Annual Genera! Meeting in person. 

The Board of Directors. 

T.'ra fait ,'ei it cf .Vie res rlotfnes' fo fcp propoietf at If to Annual General 
Menitng ii conramed m A.-iruoi Report of rhe Company-, coprej of w.ticti 
maybe obtained from the oWcer of fC/er-mors, Bericn L.-rp-fetf. jJLi.t.b Sir mi, 
London EC3U 7LX. A list of toe n.ines one aPtf-esser of .-.Ire bor-Ka ontf credit 
insttMiens wife «Wci Shares maybe deposited in Fwc$ prior !t> Iha 
mmmUntr. Admission Ferns ard Forms of Proxy ir.avofpo £9 cbKnr.stifa &9 
United. •iingtferr. st tf:o qftive cGizeo of Klcir.ncX. oenuert Limited. 


•sidiarii.— of a new holding cr»m- 
pany 11TV Group. 

Under the Si-heiw* of Arranfe- 
mt-nt. ^hareholdor-: in HTV will be 
rilluu-d >hare$ in the new company 
in ihc .’•.■inn- proportion as they 
v-UTTcntly lw>id shares m HTV. A 1 
for 2 -<-rip bills. 1 is uLso incor- 
porai.rd in ihv propusuU. 

’the principal or>eraiin5 sub- 
»idiaries include Frost and Reed, 
whu h wa-i acquired in March. Tlir 
Scheme provides for the acquisi- 
tion by HTV nr the remaining U1 
per cent, of F ft R whtoh is 1101 
already owned by HTV. 


Prefimfnary Announcement 

Gh , oupliest^'-for^»pBHadended2713fleefl^ber1375 


Turnover 0/128,619 9,03233 

Profit before Tax 289/401 304,732 r 

Profit after Tax 139,58? 151,565 

(before extrao rdmary items) 

Extraordinary profit' 65,498 30,309 

Alet Profrt available for 

Appropriation 205.085 181,874 

Retained Surplus 152.547 132,821 

Ordinary Dividends Interim 9.473% 9*5% ■ 

Final 11.085% 9.473% 

Earnings perl Op ordinary share 6.0p - 6.6p 

Subject Lo the confirmation of the Shareholders at the Annual Genera! Meeting to 
be held on 6 July 1976 the final dividend will be payable on 7 July 7 976 to holders 
of ordinary Stock registered on 25 June 1 976. The Report and Accounts containing 
the Chairman's Review will be posted to Shareholderson 11 June 1976. 

£ ^flThe Accounts for the year ended 27 Decemher 1975 can be 
regarded as satisfactory under the conditions prevailing during the year. 

The closure of the Structural and Building Material divisions entailed 
losses of £45,339 after taxation which were close to estimate, and tha 
Bank overdraft was red uced by £767.000. 

Capital investment is continuing and the first phase of a modernisation 
programme for the Steel Mil! has been authorised byyour Board. The full 
co-operation oftheappropriateTradeUnionsintheseimprbvements is 
being sought. 

Your D irectors are confident in the long term but the recession in tha 
Steel industry is still with us. This is reflected in a lower level of Group 
prof it so far made during 1976. Unless an upturn in U.K. industrial 
activity occurs, our results thisyear may well be lower than ini 375.1^ 

Allan R. Pike, Chairman 

THE L1LLESHALL COMPANY LIMITED 

ST. GEORGE'S, TELFORD, SHROPSHIRE TF29BQ 




Dreamland Group 

"Despite ayear of many economic difficulties* 
we achieved another satisfactory results 


Extracts from the Chairmen's Statement. 
Results Fortheyearended31st 
December 1 975 the trading profit was 
C 6<17.430 as against E550.082 for 1 974. 
After allowing for additional income from 
interest and royalties and exceptional non- 
recurring expenses of £170.900 arising 
from reorganisation, the pre-tax profit 
amounted lo £51 5,368. 

Final Dividend The final dividend. 

The maximum permitted under present 
legislation, will amount lo2.1046p per 
share, inclusive of tax credif, compared 
wilh 1.923p per share for 1874. 
Reorganisation We purchased the 
freehold of our main factory estate at 
Hythe and during the year embarked on a 
programme towards centralising ail of our 
business activities on this one site, to 
offset escalating costs. Thebsnefils of 
this centralisation will accrue progressively. 
Exports reached a record level of 
£695,212. • 

Production Latein1975, asoarrof 
our policy of maintaining a high degree Df 


self-sufficiency, we installed the most up- 
to-date automatic needle punching plant 
at Hytho for the manufacture of 
undcrblanket cloth. 

Alarmline Ournew low- temperature 
line detection system has had a very good 
reception within the United Kingdom and 
has attracted considerable attention 
lhioughoutthe world. We obtained an 
important contract for the protection of 
the cable tunnels in the Islo of Grain 
Power Station, which we completed In 
February 1 976. 

Future Prospects We have taken every 
positive step to slim down our organisation 
to reduce overhead costs and to improve 
efficiency whilst retaining every facility 
for rapid expansion. With the escalating 
costs of oth erf orms of bedroom heating^ 
we believe that electric blankets generally 
will continue in healthy demand. Providing 
t here is no fu rther deterioration in tfw- 
oconomv, 1 am confident that our future 
prospects are good and the present profits 

oftho Company should be maintained. 


David Papilion Chairman 
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Dreamland Electrical Appliances Ltd. Hythe Southampton S046YE. Te! : Hythe 343471 
EUROPE'S LARGEST MANUFACTURER OF ELECTRIC BLANKETS 
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The. following is Ihe review of the Chairmen. Mr W . R. Homy. 
circulated with the Report and Accounts of Coats Paeons Limited, 
for the year ended 31 st December 1975: • - - 


BOARD CHANGES 

■ V"_ • ... "• • » 

My-oreducesscr, M l Char les W. BpJLrtfSired at the end of ..- . 
September 1 275. after 45 years' service wntuhe Company. Mr.. Bell's 
outstanding ability *a as recognised early. endthtoughout most of 
his career he held pos&ons of high responsibility. As Chairman over 
1 he past eight yens, which have been aiiiorigsl the most difficult - - 
ever experienced in our indusfiy. his contribution has been - 
uniquely valuable and widely respected.: '. . 

Mr. Edward P. Hatchett joined the Board on Tst January thisyear 
as a non - executive director, and this appointment has been as. much”, 
welcomed outside asif has been by the B oard. It is already clear that 
his particular skins, experience and objeclrvily will be of 
considerable value to thtBoard. 2. " ’ 


STAFF 1 

The difficulties which the Gtoupfaced in 1975. and. continues to 
face, have created special prob^ms both of 3 persona! and of a 
business nature lor many of our employees at all levels, especially in 
i he United Kingdom arid in some countries overseas. Your directors 
are verv conscious that in this Company lhAConcepr of service both 
to shareholders andio the community is widely accepted. ! am 
pleased to pi ace' this on record, arid o.n your behatl I thank all 
employees for the way in which, despite these stresses arid strains. 
They have co-operated in our efforts to bring the Group 7 
successfully.! hi ough a m'osiirying'tima. / 


STRUCTURE ../j r 

Early in 1 97fi we .'made a number of changes in the Group’s 
organisation, soma cf which arejar reaching. Their purpose was to 
adapt the existing erructure, m light of sxperi«ree since its creation 
some years ago. to meet changing trading conditions and the 
growing diversity of the Company's product ranges, and with a view 
to the maximum expfoitatiori of the Group's considerable assets in 
the United Kingdom god abroad.TheSsohanges -have been 
smoothly effected. Among thero4 number of Product Divisions 
have been created, each with its own. Board. . 


THE BUSINESS YEAR 

On a global scale l carrbest’describethe situation we faced by 
publishing the sales volume .iptiroot the major part of the Group - 
the f hr eaddi vision -coyer ing two -and- a -half years, starting with 
our peak period, Juty/DecMnbar16733-~ . 

July/Decemberl 973L. : „ '•'■ ' 100 

January 'Jane t97A ~ ^ - ., nr , ~ ft& 

.- - J uly/ DecflmberlS-7 .&& . . - . . 

January/Junc tQ75 : - go. 

July/December 1 975.._ .! 86 ’ 

. It can readily be seenthaL for us, the world recession started 
during the first half of'1 974, deepened during the rest of that year, 
and peaked intha first half of 1 975. Tha situatsanbegan lo improve 
from July 1975. onwards. Prom these indices it can {riso be noted that 
J. & P. Coats. Limited's sales volume in.1 975 was' 7% down on 1 974. 

Against a back ground of recession-arid with inflation . 
continuing varyingleyBls thropgboutthe world, dependent-- as a 
rule - on the efficacy of the actionL taken by individual governments. . 
it proved impossible completely to passon inflation in selling prices. 
Under these circumstances we concentrated on liquidity rather than 
on an attempt to increase volume safes at the expense of even lower 
margins, ' ' ' • ; v " - . : . . 

The 1 975 cash flow shows a surplus of £39.471:000 after 
eliminating dreeflect of exchengediflerenee-'a conaderable 
improvement on^ theclefiatof £25,51 5.000 in 1S74. The increase in 

working capital ar, account of inflation was £20^65.000 as 

compared with £36.347,000 in 1974, and was affected by generally 
lower rates of inflation and Jowervotume inventories. Directly due to 
the recession £39.385.000 was recovered from working capital on 
account'of tower vchime. The Company therefore generated 
sufficieni cash to provide for mflatiOnm working capital, service a 
full dividend- and meet the required capital expenditure on fixed 
assets. A revj valof world trade, of which there are already some 
signs, wilt require cocsiderabtoTe-mvestmant in working capital 
and it is reassurmg that ihe sum taksn out of tho business during the 
year is intact fw this purpose. • "'■ •■ 

In the United Kingdom the large and continuing flow of cheap 
imported goods exacerbated the already difficult trading conditions 
in the market and. in textiles at least theseimports Were more 
effective mcurtailingmargins and profits than any official price 
control 


'On a global basis present indications are that 
profits will improve significantly in 1976" 

Mr. W.R. Henry 


At - regards rhe U K iclilt- inuu>(> .- <n ni:.-i^iH f a.<-, COn!r'L. u -:ion r? 
ihr? control of inllauon auiiivnd bv low pn-.cd imoorts JnO 1-3.*.- 
profit margins h«s b*:Pn rto-"'.i I'- boiighi inioiir&o( unnecessa*-. 
unemDlovmfnt .mri ihe J> a strii<:lirin ol <..iOii.il in an industry which 
can achieve exports ol more tfwn l' 1 ,000.000 000 P'.'r annum and 
which, like other industries iequi«es c.ipitni e<penciiiuie to keep 
abreast of ns foreign competitors The industry is arguably o. s: • 
fragmented but doei>noi tear Ian competition. UnloitunuteU a 
higherthan average percent jgo of itsccmpetilion is from 
rievelopirtg counlncs paying --ery low wage rotes at a time when, as 
a result of equal pay and »he flat rate wage increase agreed between 
Government and the T.U.C.. our wage rates rose by around 20? a. 


SALES AND PROFITS 

An analysis of the movement in world sales between 1 S"4 and 
1I>75 is as follows . - 

1974Sal*s . ... £442 210 000 

Less average reduction in volume 25 54S 000 


Add price inureases ... 


Add Exchange Gain 

1D7b Sales — 


422.662.000 
. 42.21 8.000 

4 54 8S0.0C0 
22.216.000 

£437.096000 


World volume was down on average by some 6°9 on 1 974. in 
iisslf a poor year, and ih* price increases of 1 0*-* which ware 
achieved were msuflicient to maintain profits. 

TRADING PROFITS 

Trading prof-ls toll by t9.248.OCO. or 1 7.1 %. to £44.932.000. 
despite An exchange gam of £1.580.000. Margins fell from 12.1 *o to 
9 Comment on specific areas appears later in this statement. 

PRE-TAX PROFITS 

At £36.996,000. pre-tax profits are down 21 .7%. The chargefor 
interest fell by £1 .089 000 as a result of a reduction in net 
borrowing of £22.451 .000. an increase in cash balances of 
£1 1.970.000 and a lowering of the global average rare of interest 
paid from 1 1 .0% to 9.6%. 

The loss of £51 .000 m associated companies compared with a 
profit ol Cl .590.000 in 1974 is almost entirely due to the abysmal 
trading conditions encountered in India during 1 975. 

TAXATION 

The reflected rate of ta.v is 42.5%, JargeJy due to the fact rbanbe 
-countries with improved profits, e g., Latin Amenca. have 
relatively low rates of tax. Coincidentally, capital allowances in the 
U.K. and the depreciation charge were identical and no provision tor 
deferred tax was required m respect of the U.K. There was a claw, 
back of stock rolief ot £1 .751 .000 due lo lower U.K. inventories. The 
~ deferred tax provision for overseas tax is due to revaluation of assets 
in some foreign countries and the devaluation of the pound, which 
resulted in local annual depreciation charges being excessive in 
relation to the recognised rates of depreciation applied to the global 
Sterling inventory. 

No provision was required for A.C.T. not immediately 
recoverable. 

EARNINGS FOR ORDINARY SHAREHOLDERS 

At £19.676.000. these were 16.1^ down on I974aheran 
extraordinary profit ol £522.000 H974 loss £1 .11 1,0001. The 
extiaordinary profit chiefly represents the excess of The profit on the 
disposal of the Coats Patons (Retail! Limited shops over 
redundancy and other liquidation costs in the U.K. 


DIVIDEND 

The recommended final dividend of 1 .7071 p per share, together 
. with the intenm of 0.9444p per share, is equivalent to a total of 
4.0792p including lax credit. The Board expected to recommend a 
final dividend of 1 ,7673p per share in accordance with the 
Chairman's Statement ot 1 7th June 1 975, but in view of 
regulations now in force, and after discussions with the Company, 
H.M . Treasury has felt obliged to limit its authorisation of a 
. maximum final dividend to the figure now recommended. It 
represents a shortfall of .0602p per share on the figure which, but 
for these regulations, would have been recommended. 


HOME ACTIVITIES 

Trading Profits in the U.K. including exports dropped by 49^ and 
accounted for 77% of the overall fall of £9.248,000. J. & P. Coats 
Limited Division profits fell by 8% in total, which included a severe 
reduction of 22% in thread profits. Industrial thread sales volume 
inevitably suffered from the level of imported garments sold in the 
market. There was substantial additional expenditure in the U.K. 
related to the re-orgamsation of our domestic marketing as a result of 
our decision to present a wider range of domestic products to our 
customers. This re-organisation is now largely complete, and we 
expect to see the benefits from n during the course of this year. 
Needle Industries Limited showed a significant increase in profits 
due to alum-round in the profitability of its surgical division and the 
development of its needles business. We have becked the 
profitability of this company with further investment for expansion. 


Wiki.K c a z e- oac>?. 

a<:hiCk£C -.o ..c'-rjb'.-s rsj *• ■■■ ; r c' *«. v .*•••-» Nottingham 
Leoih** 1 ■'.'■> m.nifrts hA.'.d;rar* :e r.ccr..tj ». nrd :c school*, 
ntjinu.'*'. ; 1 ??4 po&tior T.-.< c:. .SIC's :itre*o?a acf.iei.ec a 

soTis-'a:;:-- .v»_<: jota: tricar :fe :c'cr.:cr.z crevsilmg. 

f’arr.s ar.c fabrics Division oo:* t'rjn: cr ;*ic Difficult market 
cor.djTrc.rt. a-.j piofussjeaari-. ne :?*. orated tnrsughou: me year. A 
deliberate i-;c5u-::ic^ cf m.-entcries inc.-eased •- clume sales of 
industrial -.?;rs by 8%. Unit costs rose or reduced production levels 
and. because c! iniiaiionano togetner recucad prices, 
produced a a ubsianuai less. Correct; /s a:::cr. has been taken. With 
the exception ol .Vest Rid mg woven c.oms - wnere volume, 
margin? arc crofits increased - our fad*: fade's results were the 
were: m ■ni.tv years. Votomc saiesreii. costs rose, and margins 
- suffetea, resulting in a small loss. 

Garments Division fared little better and orofits felt considerably, 
with rh-.- • ception of Jaeqe» wn.cn had a very good year and 
achieved a satisfactory increase in profits. The knitwear group 
profits i-ncwird a sharp decline mair-iym D?na.dson Textiles, 
where rhe d.-oo in .-olume *«ceeoeo :haf of me other knitwear 
companies due n part to rr.e cancellation of s jcstamial orders and 
thesubsequen; write -down otgoeds in sioc^-. Children's wear 
suffered mo ;t and actually incurred a tors o wm? to oarticularly 
fierce cc-rr.o«ntion. Volume sales rei! by 1 5%. Imiabon and equal pay 
provision*, inflated costs more '.namn other parrs of the division and 
with large quantities ot cheap imported goods on the market the 
price increases necessary to produce a satis rector , result were not 
available 

Hana -knitting profits were also down on * ?74, chiefly as a result 
of a 14 r r drop m volume. 

FOREIGN ACTIVITIES 

At trading profit level, foreign profits fell b- £2.101 000. or 5%. 
•which demonstrated the stability ot our fore.gn activities even in 
times of grea: stress. On the thread side sewings volume fell by 7%, 
while handicrafts showed a welcome increase. We are already 
expanding our interests m the handcraft business and will pursue all 
profitabfeavenues . * 

Fastenersales bo'n manufactured and bougnim rose by 14%. 
but profits fell severely due in ihe mam to Japanese competition and 
customer resistance to pnce-increases :n the USA. 

In Europe E.E.C. member countries aiso suffered in varying 
degrees from cheap imported goodc. ar.d sewings volume tell bv 
. 15%. with handicrafts holding their 1974 volume Price increases 
were insufficient to prevent a tail in prof its of some 30%. Within this 
picture the fall in profits in Italy. Spam and Portugal, where political 
uncertainty was added to recession and inflation, exceeded the 
average. Turkey again raised irs profits ana continues to be a good 
investment. 

Latin American sewings volume he'd - an increase of 1 0% in 
Bracif being countered by reductions in the rest of rhe area. 

Biaci'ian profits rose bv 1 8%. justifying our faith m this market, 
where we are expanding existing production facilities and adding 
ne w products. Despite difficult conditions m the Argentine, we 
improved profits and liquidity simultaneous^’. 

Conditions in India were almost imposstoto and a loss of 
£4 50. 000 occurred. We remain convinced mat the merger with 
Madura, which will eventually leave us with a 4Q'o interest, will be of 
long term benefit to the company, u .erall. volume in the Far East- 
an area which we believe will become more and more important to 
us - was up On 1 974. 

South African sales volume was down 1 7-'i. T ne industrial sector, 
which reacts more directly to recession, suffered a drop of 23%. 

Profits fell by 37% due mainly to our inability Co advance prices to 
cover increased costs. We have lodged a statement with the 
Secretary ot State upon the subject of wages, and copies are 
avail a blftf or any shareholders who wish them. 

In Australia conditions improved enormous!-.-, largely as a result of 
the change in government. Concern with unemployment caused bv 
the flood ot cheap imported textiles induced government to revise 
import quotas, and to relax the puce code. Profits in all trades 
improved substantially from the lew levels of 1974 but did not 
return to the highly satisfactory 1 S73 levels, in the case of yarns, the 
elimination of the unprofitable industrial yarn trade has 
considerably strengthened this trade group and facilitated 
concentration on profitable hand -knittings. As 1975 started with the 
mah- ai still holding considerable stocks cf imported finished goods, 
we expect the improvement to continue 

In the U.S.A . sowings 

volume was 5% below 1 974. ^ SHK p*? po IM 

domestic rising oy 9% and 
industrial falling by 1 0% h 

Sterling sales for the year were B GROUP RESULTS FOR 

23% uo. Customer resistance ft 

to domestic sewing price B 

increasesvs still very severe ft 

a nd the i ncrease i n profit 1 n ■ 19" 

thisareawasmainfydueto ft £'0( 

volume. In handicrafts, price _ Turnover 487,0! 

increases were obtained and S , 

profits. mproved J Assets employed 302.0 

substantially. In the industrial ft Profit before tax 

field, the loss of volume and * and loan interest 41 ,3< 

increased costs produced | Pr 0 f„ earned for 

*a loss. Fastener sales were » Ordinary 

down 4% by volume, while ft Shareholders 

prices moved up marginally. H h’toie 

Salas of diecast products fell S orYaordinary 

by 1 1 % in volume and prices ft items 191! 

remained unchanged- The k ’ 

U.S.recoverydidnotaffecr ft 

us untif the fast quarter of the & Earnings per share 6.S 

Ordinary dividend 
including income 
tax/tax credit 


\ ea: and nelperi :p turn v/nat threatened ;c b? a bad \ ea- into l 
marginally nr.pro'.ed one. 

Canadian proms impro*. ed some-.v net aue mamly to the \ ery 
good results achieved by Patons Canacam hand -knittings. 


INFLATION ACCOUNTING 

Inflation accounting might well become obligatory at a time when 
most countries, by properly managing their economies, have either 
eliminated the necessity for it or reduced its value to such an extent 
as to mate it an expensive procedure of little significance. 

We have applied the Sandilands tormuto for adjusting cost of 
sales to the information supplied by our home and foreign 
subsidiaries and find that, excluding a depreciation adjustment, the 
cost of sales rises and profits fall by £14.700.000 with, of course, an 
equivalent holding gain. 

With regard to the depreciation adjustment, inflation accounting 
would compel companies to revalue fixed assets at considerable 
expense and to increase the depreciation chair-e in rhe accounts to 
cover replacement of fixed assets at current prices. The values 
derived will assume replacement of existing assets, whereas m many 
industries technological advances will ensure that much less 
machinery will be required. r 

Where machinery in use is similar to that currently being 
manufactured because no effective pay-off can be achieved bv its 
improvement application of the mles could be equally misleading. 
This applies to much of the machinery used in the thread business, 
the largest sector m the Group The depreciation charge in the 
accounts lor this pan of our tr3de is £6 904.000. while repairs and 
maintenance charged directly against trading profit amounted to - 
£8.900.000 This expenditure is designed toensure’that all fixed 
assets are kept in first class running order and updated technically. In 
mv view to increase the depreciation charge m the accounts by 
calculating n on replacement values would distort the position. At 
this stage we have not incurred the expense, estimated at £250.000, 
to carry cut a professional revaluation of our assets. 

To me. the main value of inflation accounting would be to make 
certain that profits derived from inflation would not be raxed. There 
are already, however, numerous systems in operation throughout 
the world which achieve the same effect at no administrative 
e* pense. including the Chancellor's stock relief which is 
inadequate only m tha: n is nor a permanent relief from taxation of 
inflationary profits 

If inflation accounting is officially adopted, u is possible that 
many companies will apparently earn no profits and logically would 
not be able to pay dividends. 


PROSPECTS 

It is necessary to divide a statement on prospects into two 
distinct parts - Home and Foreign. 

HOME ACTIVITIES 

The major changes in structure primarily aileci home activities 
and are designed to concentrate still more our efforts to promote 
increased efficiency. Changes in our marketing policies are also 
entailed, which involve a more positive approach in selling to the 
large retail outlets. The necessary capital expenditure will be 
incurred to ensure the degree of manufacturing efficiency required, 
and a dnve is being made to improve our design facilities. In the 
longer term we shall effect a considerable improvement m profits in 
these are as but significant non-recurring expenditure will be 
incurred mostly in 1976 on account ol further rationalisation. 

The home market will not improve greatly m 1 976 as the major 
reasons for the 1975 results are still with us and recovery is still very 
marginal. . 

FOREIGN ACTIVITIES 

Here the situation is very much brighter Volume sales in thread in 
the first quarter ot 1 976 are 1 7% up on 1 975. and sales values mse "by 
22%. A very considei able improvement on 1 975 is budgeted, 
particularly in Brazil. Colombia. U.S A. Australia. Germany and 
Spam. 

The Group interest charge should fall substantially, and on a 
global basis present indications are that profits will improve 
significantly in 1975. 

iBSHBiHRiS BBS ffiBffl ESS® 3S8S SQEfi (SE3 199 fe. 


GROUP RESULTS FOR 1975 AND WHERE THE PROFITS CAME FROM 


atons are the world's biggest threadmakerc 

of synthetic and spun yams. 


1975 1974 1973 

£'000 £'000 £'000 
487,096 448.210 414.524 
302.019 281.240 260.289 

41.305 51.456 57.394 


19.154 24.572 26.597 


12-3% Tzjte!^ 


16-7°; 


^•8% 


4.08 p 1 .34p S.BSp 
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in the U K aJone we are behind such famous names as Jaeger, Country Casuals, Donbros, Byford, Driver, Dalkeith. Ladybird, Chiiprufe and BabyChic. We are in general textiles with 
"-Tt: West Biding Worsted and Woollen Mills and John Heathcoat. Our other products include diecastings and mouldings. 

















ACCOUNTANCY APPO 




NTS 


&LJ 


London 


c £12,000 


DIRECTOR 
OF FINANCE 


For an expanding group with a multi -rail I ion. 
pound turnover derived mainly from a variety of 
overseas contracts. 

Reporting to the Chief Executive, the Director of 
Finance will advise on financial policy, appraise 
future business opportunities and improve .finan- 
cial control and information systems For the 
parent company and its subsidiaries in the UK 
and overseas. 

Applications are invited from candidates aged up 
to 55 with substantial top level financial and 
managerial experience. 

Brief but comprehensive details of career and 
salary to date, which will he treated in confi- 
dence. should be sent to: 

The Executive Selection Division - MF605. 
Coopers & Ly brand Associates Ltd., 
Management Consultants. 

Shelley House. Noble Street. London. EC2V 7DQ. 



FINANCE MANAGER 

THE COMPANY 

Strongwork Diving (International) Ltd. a wholly 
owned subsidiary of Emerald Offshore Services 
Lid., is a British Company offering a comprehen- 
sive world wide sendee in Civil and offshore 
underwater engineering and consultancy. The 
Company has expanded rapidly in recent years 
and is now embarking on a further period of 
planned growth. 

THE JOB 

The Finance Manager will report to the 
Managing Director and will be responsible for: 
Supervision of accounting function and staff. 
Presentation of Management and statutory 
reports. Profil and capita! budgeting. Financial 
input to contracts. Ad hoc studies of company 
operations. 

THE PERSON 

The successful applicant will be: 

A qualified Accountant. Experienced in must 
of the above areas. Presently occupying a 
management position. A strong personality, 
capable of making an original contribution to a 
dynamic management team. 

THE REWARDS 

Salary negotiable from £ti.000 according to 
experience. Company car. Company Pension 
Scheme. 

The job will be located at the head office, to 
which applicants should send comprehensive 
C.V.. marked for the attention of the 

Managing Director. 

Strongwork Diving ( International ) Ltd.. 
Norman Way. 

Severn Bridge Industrial Estate. 

Portskewett. Newport. Gwent NP6 4TH. 


ASSISTANT GROUP 
MANAGEMENT 
ACCOUNTANT 

Tate & Lyle Limited 
up to £6,750 

Tai® and Lvift is *n international company wisli a turnover in 
of l 1.000 million, ongaaeci in a veiv '.vide range oi 
^Derations including sugar refining: sugar luoriuciion: trad- 
ing and handling commodities; shipping; transpou and 
di#:iibu»ion. eic. 

The Gtm.p Finance Depanment. located in the Ciiv. requires 
a qualified accountant Cand-daies. minimum ag>, 30. niu:>l 
have had a; leas; three years' commercial <? <p»rien<;e wlw n 
will have included evaluation of capital expenditure projects 
from commercial and hnancial aspens. The role calls lor a 
mature pei-ton .\iili good communication skills. 

The auc.-o<-.<iful applicant. will also a-.l as Oenui .• io the Grout? 
Management Accountant who is lesponuMe lor rp. 
O'di nation, de s-elofni lent aid design of sysiem?. provision of 
financial mtoraiation. inchidina profit and capital e>pendifiiie 
anaksis, and pmjeci appiaisals. 

Saiarv is negortaMe >id :o C< 5.750 plus r, on- contributor',’ 
pension, bonus and generous trmqe benefits. 

Please wine or telephone lor an application form and job 
description io:- 


^ sJ “■ 


J. M AJtKhis*. • AMA. ETJ 

7 a :« p;:d L vie L in tiled, 

- ' ."i'.i i”c L m r. 

L our lv» EC 3 R ’fl V'. 

Telephone 01 -626 6505. 


QUALIFIED ACCOUNTANT 

Urgently required for Tehran 

Salary f7.»UQ neyorulile. for Major Hnspilyl under British 
Management. "J Year eon'racl. renewable. R weeks leave per 
year with U K. return fare,- paid. Fully furnished iici'omnir.da- 
tinn a\ aiitiiili* f.»r Married or »in?l»- »UiUi« Usual fringe 
benefit*. l:mneilrai» interview* tn l.nmlnn rhonc* for an 
appoinimen; Mr M. Fleming. Rand Mediral ii emu linen l 
Inlernaiiiin-i 01491-3774 


LLOYD’S BROKER- 
QUALIFIED ACCOUNTANT 


AGE 25 - 35 


SALARY circa £6,500 


Our client, a iarge and inhusncial Lloyd s Broker, require a qualified accountant IA.CA.) for 
their rapidly expandin' underwriting as enc > r ' 

The task is primarily to assist the Financial Director of the agency especially in dealing with all 
the financial implications and cax considerations for overseas members oF Lloyds. 

The successful applicant must have personality, the ability to express him or herself lucidly 
and the ability to meet and deal with the Company's clients A knowledge oF Lloyds is not 
essential. The terms and conditions of service are excellent and this could be both a rewarding 
and interesting appointment. Salary circa £6.500. 

Please write or telephone G. A Whice, Managing Director. 

ESSgfiH WHITE MAUD AND WARNER LTD. 


Mariner House ■ Pepys Street 
London - EC3N4DB - Tei. 01 481 8141 


M 1% flervyn Hughes Group ^ 

I I I I i 59 St. Mar, Ate. London. EC3A 8AR . 0 ,., 8 “* 7 

Management Recruitment Consultants 


01-2830037 
{24 hours) 


Chief Accountant 


Up to £6,000 p.a. 


Central London 


A rapidly expanding subsidiary 7 of a British Group of companies with 
widely diversified commercial interests requires a qualified accountant 
for a position which offers opportunities to obtain wide-ranging experi- 
ence. Reporting to the Managing Director, the successful candidate will 
control a small staff and be primarily responsible for financial planning 
and the improvement of management information systems. Promotion 
orospects within the Group are' excellent. Candidates, ACA/CA prefer- 
red should, ideally, have already obtained experience in commerce, 
but accountants with sound commercial acumen seeking their first 
move from public practice will be considered. Pension scheme, life 
assurance, etc. Applications in confidence to E. A- C. Griffin quoting 
reference no. 5864. 



Taxation 

Manager 


City From £8.000 

-!• housing loan 

For the London branch of one of the world's 
largest banks with headquarters in New York. 
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FINANCE MANAGER 
circa £6.000 

Subsidiary of public company 
requires * qualified accountant 
with broad accounting. /ad mm 
experience plus KNOWLEDGE 
OF COMMODITY TRADING. 

We have many ether Is: class 
opportunities m large multi- 
national companies lor youn^ 
accountants aged 24-30. £4.000- 
£6,500 

Plcwe wnlfor te»c pfi 0 "» 
HrftrWM CFM. 

21. Liverpool Streer, E.C.2. 
01-213 3IB2/5 


QUALIFIED AND PART QUALIFIED 

Out :ii»nt one cl me largest retail 
■•on>u.ner jrejob. t> -eetn >9 !hc 
IOU£».v.ng. PROJECT ACCOUNTANT IO 
L" 000 plui car. full,- QualincU ACA 
4 CCA PART QUALIFIED ACC* 22 
riu- zo Lj 7 50 details >T.i>laD 1 c on 
«oc>l-ea«cn These ae hr'.i class 
<arecr operings mtinn a piogresvre 
.enpanr For lurqic -niormalion 
contact Mr. Purlell 01353 9 IB 3 
CL a Management. All soplitaticx, 
ircaics! »ri|h strictest con dence. 


INTERNATIONAL PUBLISHING 
COMPANY 
REQUIRES 

QUALIFIED ACCOUNTANT 

To prepare ir.nnihly accounis and head Accounts 
Department. 

To liaise with editors* regarding cost cunirtil. 

To prepare and present financial and management 
reports. 

To assist actively in day io day management. 

The Company is primarily an editorial unii. wliirh 
prepares illustrated popular reference boohs, 
mostly of an e:*cycl*'paedic nature, fur i/re-sale. 
production and dislribuliun in several lan^uases 
by its Amsterdam-based mniher company.* The 
ultimaie Hi -Id ini Company has ahuut 5*i branches 
in many cnuntries. Cost control is stringent and 
regular detailed reporting essential. Our 38 highly 
qualified staff form a lively team wilh an average 
age below :w. 

The successful applicant should ho capable of 
becoming Company Secretary within a short 
period of time. Salary will be generous, conditions 
of employment excel lenl. and the location in 
Oxford pleasant and convenient. 

Write in strict confidence with full curriculum 
vitae to the 

Managing Director. 

KLSKVIER IXTKR-V ATIO.N'AL PROJECTS * 
LIMITED. 

Mavlicld Hnusr. S.tfi Banlmrv Road. 

Oxford OX2 7DII. 


GENERAL APPOINTMENTS 


DEUTSCHE MARK 
DEPOSITS BROKER 

City c £8.500 

One uf Enl^in'* Icud.i - ,^ arm.? i*f Iniemdtiona! .Money Brokers 
seeks a thoroughly competeat and F.xpenenced Deut«'the Marl: 
di.'PosiL'i professional io jnm their Ctly team. 

M rile •.•r ieli'pfivnc .»» ihc prirlcsl COilfutCMC to 
Mr I. Jar.tL— 

i'FIPFS SEAK5 £ ASS' " JIATKS ».\>l 'I.T.\XT5 ' 

2 BrtMl St re*, t . Li>ndon 1 .4 A. Ot.5*4 


INTERNATIONAL 
CAPITAL BUILDING 
OPPORTUNITY FOR EXPERT 
ON SMALLER ACQUISITIONS 
AND VENTURE CAPITAL 
At'.oununi. anal/cicjl Coniulcjnc a' 
r-n»n-.c ^iih ^nir?prrr.curial 

Ori-r required Pn*«r 

European iiwcilm wlh ’.ubioniai 
Sr.'ilui lantfj but luniced time to 
Pnild up and manage a numbri of 
■r-crriiaiianallf ba.rd dircca company 
i.iaiJ-.rn-nn mrladili; »rniur, -rap'lal 
F«»cd iw,#nn kin; pluL oquitr panic' ■ 
pai'pn on lj»ourib!r irrm:. Lan-uar?. 
a»Jf:tai and/or particular mduilry t«. 
fl'HiKf preferred Put compatible pc r . 
•.w;l't|f and objjctirct decisive. 

Send lull i/rUili m airicleit 
confidence to: 

Mr. J. V. Lawrence, 

13 John Prince's Street, 
London WIM 9HB. 

Thii it an equal opportunity 
appointment 


The Financial Times Thursday June 3 1976 




Financial Controller 


is 


for a London-based industrial insurance .company opoaung^ wldwidc with 
consistencly strong growth. Tbeir service is djsunc&ve, their connections 
sound. • 

The Controller reports to the M D and has a staff of 40. There are twin P“° r “ 
itici-thc introduction of computer-based information systems throu^ioux 
the company and the planning, organisation and development of accounting 
services. Prospects arc interesting. 

Candidates, chartered accountants probably in their middle-upper 30 s.musr 
have controlled an accounts department in the financial, commercial sector 
and have experience of DP systems implementation. 

Salary ncgotiable'to £10,000 plus excellent benefits. 

Incase send brief career derails - in confidence - to D. -Ji. Ravcnscroft ref. 
B.253o2. 

7 in i tip/viumrnr it urt end zremtn. 

L World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


GENERAL APPOINTMENTS 


Regional Director 

Consumer Products £1 5,000-£l 8,000 



This British company generates ihe 
majority of its C150m- revenue - and 
the bulk of its profits, overseas This 
new post reflects the importance 
attached by our client to its markets 
throughout Africa and the Middle East, 
where there are already ten sizeable 
manufactunng plants snd plans for 
more The person appointed will be 
responsible to an executive director tor 
the profits and performance of ail 
investments in the-developing part of 
this territory, and subsequently for the 
total regional operation. The scope and 
complexity of the situation demands a 
business executive of exceptional 
management calibre and energy - 
' probably of a marketing background, 
and with exterisiveTnternaiional 


experience in management of 
consumer products. Knowledge of 
market-oriented operations in Africa 
and or the Middle East is preferred, but 
not essential. The post is. London 
based. Salary and benefits are 
negotiable in the range indicated. 

[Personnel Services Ref: 

GM325631F7) 

The identity of candidates v/ilf not be 
revealed to our clients without prior 0 
permission grven-during a confidential 
discussion. Please send brief career 
details, quoting reference number to 
the address below: or write tor an ■ 
application form, and advise us if you 
have recently made any other 
applications. 


PA Personnel Services 

lit de Park Huu-v. MU kniglil-hnduc. London X\\ I \ ”1 L Tel: 'h -2 ST nOMI Iclcv ^”874 



/ - - - - -V" 


INTERNATIONAL SHIPPING * 
BANKER 

Bankers Trust Gun party is expanding its global shipping opera- 
tions and is looking for a banker experienced in this field for its 
London Shipping Group. 

The ideal candidate will be in his or her late twenties to early 
thirties with a good training in credit analysis.. He. or she will 
have had at least two years' experience of structuring and 
arranging Eurocurrency loans and contact with multinational 
customers, together with some familiarity with banking services 
lo the shipping industry. Languages would be of assistance and 
willingness to travel essential. 

He or she must be capable of early assumption of marketing 
responsibilities working with colleagues in a group primarily 
covering Europe. 

Salary will be commensurate with experience and qualifications, • 
plus fringe benefits usually associated with a first-class banking 
institution in the city of London. 

Applications, which will be treated with complete confidence. - 
should be submitted in writing with a full curriculum vitae. U\ 

Mr. P. C Taber. 

Assistant Treasurer. Personnel Administration, 

BANKERS TRUST COMPANY 

fl. Queen Victoria Street London EU4P 4DB. 
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in wicr.il r,\.-r c.i. mjrl'.i-. includinc l_mn Aim-ruM, ihc 
Ui' icni Hl' 1 . .uni ihv Middle mil i jr ! -i^t. 

AnrLin” fiviin .1 L*>ni!«.n Him*, .mil ic|w»riinj; i>» ihc 
Xtj.'l.cunj.' Oirx'ct'T, the Pi.-H’.r M.iiu^eis «ill he 
ic«|uii\-il rr.r.vl irxu.-i%ii'i'l\ . 

•\pplur.ini- -.h"nld ciiho h.nc held » >iniibr pr««t in 
luni.inq. :iltcmiti\cl> ,■ scnir.r L'-mmcrcial pr>>iii,vk ir, j. 
nl.m* i ■•nifjiiina «>r nunnrjdurinir mdu.rrr mch cv- 
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A rfirnhjiuiinn of cnnmercijl ^cunirii, •■irr c.i-. 
rpcnciKt. jn»l - n».ni; C'''in mcivi.il linL» in a\ 1cj\i unc 
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pbjlit" !'■ ntiiori nc .it icn h:j:h Icvcb, and jnv cvidcn«:c 
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:i%‘in c.i l.ircc .ind c>.>mplux corirwctp. *"T o!' supporting 
]tnn .igrcuncnf-, u nuld he .tn iiilv.inr.igc. 

r»mdi'.k«ns and saLirv vill he negotiiiblc depending 
on aec. i|i i d iirc.it inns .ir.J experience.. Plcaie xt rirc with 
full' details to Position No. ASP 745 G Austin Knight 
Limited. J.ontl'.m Vi r:\iOS. 

Application- .ire fcr v-itdcd :o she diem concerned 
tberc.* 1 -re c'mp.wjcs in irhich you are not interested 
should be J if ted in 3 . covering fetter the Positicn 
Nutnlier Supe rrh-v. 


[AKj ADVEFTTISING 


International 
Securities/Money 
Market Dealer 

A London based in ter national merchant bank— 
one of the leaders in the market place— needs a Dealer with 
experience in money markets and international securities. 
Your duties will include, but not be restricted to, making 
markets in Floating Rate Notes. ■ ■ 

You probably have at least two years' international 
banking or broking experience in the Eurodollar money 
or securities market, and solid international experience- 
would be a great asset. You should be prepared re- 
contribute to the initial planning and strategic expansion. ' 
of dealing operations in addition to dealing. 

You will be based in London.and there will probably ' 
be occasional travel abroad. Knowledge of one or more ■ ■ 

foreign languages would be useful, but not esserraaf. 

Success in this position could lead to your being able to. 
choose from a variety of career opportunities with the 
bank, either at home or abroad after a successful operation 
is in place. 

Salary is negotiable and there is an excellent range 
of benefits. . 

Please write in the first instance to Box No-A5580, 
Financial Times, 1 0 Cannon Street, London EC4P 4BY. 


MINING DEALER 

A leading firm of London Stockbrokers require aa. experienced 
mining share dealer 10 join an existing team. Salary by nego na- 
tion. Apply in confident-^ io Box -A5a$7, Financial Trines, _lp 

Cannon Street. - .EC41* 4BY. 
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SENIOR MANAGEMENT 
APPOINTMENT 

IN COMMERCIAL DEPARTMENT 

AppKcatlora. are invited from Suitably Qualified persons 

for th* above post at oar Belftsf , Ngrttern Ireland, ... 
Headquarters.' 

The successful appLcam wilt be response for,-:. ■ • . 

• Marketing on arv international hasK Shorts production 

facilities and expertise in the aerospace and allied 
industries. •. 

• Initiating ardnesotiating new business opportunities 
pertinent to. Shores resource* and expertise. 

• Coord inariog the efforts -of th*- technical, financial 
and commercial departments Jp the preparation. of : 
Quotas to ns, interfacing and leading discussions dn - - 
all aspects of the work widths potential customer. 

0 Assisting trie Commercial Director m implementing ■ 
company commercial policy including the co-ordination 
of the produremrn:, work study and estimating 
departments.. 

Experiences? commercial negotiation. financial. appro I 
of new iiusinesr opportunities muI pe‘ter*i management ar 
senior level in rhe aerospace industry would be -an ((dviimag:? 

Generous holidays and cdn.ttibutory pension >cheme. 

Salary by negotiation Applications in confidence giving, 
brief details of qua* * heat «ms and experience to : 

PA Coderam, Perorate* Manager 
Short brothers & Harfand Limited 
PO Sox 24 1 , Airport Road, 

:• - Belfast BT 3 9 DZ; ftorthern Ireland 


A mujnr Bnush /iwnrcl multinutiinmf inutiufaciurinx g rvun re,- a 

LAWYER 

Tins is »n appointment bronchi about by ihc ouuinued grnv.-th f ? ihi.- hiafcly 
profitable group. It i> a head-olTu.o appomtiMfnt requiring travel. 

A sound knowledge o! nirrent l .K .oid K.L.C lalHutr !ec»:>!3t;- :i miuireJ 
together with exiierieiice in ru •.;!«! at mi: u»mrnert:ia» ronliat:- end l.ceiiiv* 
in an i:i(lu.>trial unv iron me: if 

It is an opport unity im :m ainluii.iii- l.av >•■:■ !«• do. elop fc ta **r it. min.-try 
and will be generously rewarded on !'Ku\ K\ ability The p* ■- :i :i*is report* 
to I he group leg:d ;k 1 um-i 
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on North Atlantic 





BY MICHAEL OONNE, AEROSPACE CORRESPONDENT 
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Age 
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I NTKK NATIONAL APPOINTiVIKNTS ( LONDON l LTD.. 
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SENIOR OPERATIONS 
AOMIMSTRATOR 
MIDDLE EAST/AFRICA 

iPtmncd b> loading I'S mlcrnai u>n:-i »i k: rT for 
its .Middle Hast and Africa area. 

Age KO/.'iS f»iT*feialjl\ Mrigle. nr r, urn Of! vithmn 
lainily. Mum be willing t * » Ineiite ar.;. v. nci *■ in 
above area. 

i ’aiuluUiies <lii»ul(l h:r.o at Sea>l h ■. e year* *• \iiei i- 
eiifO at MMiior opeiaUnn.il U?' ot .uu! In ii pabb- 
•»f ranullv alxnibinj. now iluiu.. a ■•]•• 

itmtillis training programme eilh«*r ir I ,■ >;.r u >n nr 
t'niird Stales. Only iho>c with stn.ro?*> fui !*-nrr! 
to dale need apply. Career pro^pri t* are eki tl.'ent 

Write- Box A iinSS. l-Tnanual Time*. 

10 . (^nnnn Street. EC 4 P 4 BY. 




; $30,000 per annum free of Local Income Tax 

l -P" T " ' 1 * '• ' . - 


OSCO- tfiethfScrvice Company of Iran' 

• (Private CompanyXa-consort'um of major 
■international oil compares csnyidB'diit oil and 
gas exploration and production m- South West 
I rah oh behalf of the National Iranian Oil Company, 
• ; -have an urgent need for SeniorPetroleum . 
Engineers, Process and Development and Senior 
Oil Production Engineers. ■ 

... Starting salariesarenegotiabfe but for the right 
men would be irt the region of S30.OOO per annum 
andarefree of local income tax:fhftiaf contracts •* 

• i are for two years with generous home leave. 

• Family accommodation available after a shod 

"• initial period onsingle status and other first class 


•‘oncMibnr. »n 'lude d^SKtanL 0 / :{h ho-.j rinj 
education and medical cervices and a • ubsiantia! 
terminal bonus. 

We ate looking fur graduate engineer, wirh 
seven to ten years experience ot 
production, petroleum engineering, 
process and development operations 

There are a number of additional 
vacancies at a more junior level. 

Please write, giving full details of 
qualifications and experience to 
Brian Doyle. Selection Consultant 
. (Ref. 6061/FT > Whiles Recruitment 
Ltd. 72 Fleet Street. London EC4Y US 


mmmmmsm 




Financial Analysts 

Im'cstment Bankang/Corporate Finance 

_ Oriorua leading multinational Laves unenr 
bank ow ned by six of the w oridVmajor banks, 

-has vacancies V • / ■.••- r ... - . 

The Bank provides specialised training course 
in the sophisticated tethniqussof Credit Analysis 


nears, a «ireer iij inywtment Banking and Cmporaie 
Finance can be developed.- y. 

/The ideal cjndidate\ViUiw 24 'ihyoar. old ;u:d 
should have someCaiindgl training and/or practical 
experience in banking; Languages are desiniblc^ 

- ' Apphcauonfi whkbwiltbe Ueaied in confidence 
’ shcmld be accompanied by.a citrricularn vitae and 
sent to: - 

The Personnel Director. 

Orion Bank Limited. iLoridon Wall, London. l.CJ ^ J \. 
' (lei: Ol-fiOO 


General Manager 

Managing Director Designate 


Th* North E**f subsidiary of a wflj-hnev/n company in ih* 
light electrical engineering industry requires an understudy 
to its presenc Managing Directoi with a view to taking 
over his duties within two years. 

The job involves management of a Company with a turnover 
of £ 1 . 000,000 which has recuntly been retooled to produce 
an up-to-date range of components for sale to the parent 
company and to rhe industry at large. 

The successful candidate w«H probably be between 35 and 
15 years old with a proven record of profir making abilitr in 
'» ipial* engineering company A production engineering 

background would be useful bur commercial experience 
wuh the ability to effectively control production, desiru ir.d 
sales managers is essential, as is a sense of initiative *nd drive. 

For further information please supply brief details to the 
Managing Director, Box A. 559 T. Financial Times. 

10 . Cannon Street, EC 4 4 BY. 



HARLOW, MEYER & CO. 


• have a yacjmcy on their / 
International Deposit section. 
.jJfluent-Frencft essential and pcevious experience 
preferable; .. . ... . y . 

Age approximately 25..- Salary negotiable. 
Curriculum vitae should be sent to: • 

- 1 ■ Secretary. ' 

Haridw Meyer*' Co:. 

: Adelaide House/ Lpodon Bridge. "• 
London EC4R OEQ. -■ ' 


SAVAGE & HEATH 

COMPANY LIMITED 

have vacancicij in their London office for fuiei.un 
exchange brokers w it h ."--1 \cars experience. 

Applicaliims mu. si be made in wriimg. and addressed 
to: 

The Company Secretary 

SAVAGE & HEATH COMPANY LIMITED 
Lee House! London Wall. London..EC2Y 5AIJ 
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Profit margins fall 
in Co-op stores 

BY ELINOR GOODMAN. CONSUMER AFFAir -5 CORRESPONDENT 
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By Kenneth Gooding, Industrial 
Correspondent 


THE SCOTTISH Ndliuna! Pari;, rab t **y r canii.di!- 
'for the first time ha> pierced the It i' d.m.c rutis 
industrial heartland "f the much Ni-*niuc.*n.'.' 
Labour Party in Scot land r-y win- elc-Uun:.. wh* n. I" 
nin-J a i*eat on the '.dasaow jue en: ai 
District Cuuncil- 

Tl-IE UAV uf the Enclish-style j„ fi^ e j OC3 i yuvermiu-ni by 

p« r '.. oTT ■ 15 ,° V ! r W; rtwestono the SNP luui two seals 

Ed-va-c F.ntley t.onunental j runi Labour— unc :n the 

director of Annur Guinness, said Darnlev ward of Glascuw and :he f ,cc ! lon h»cc ,ls 

■ — -■ * ~ jpi . I. 


re. id ;■••? 
into r.i'IUM-ll 
wi nut 

bor.i'iMi h’lci-liii-i, 
may a»Ti-c*f ib" R-u I.;bn»jp 

uni i now l -c i'y uurrif d fi;. if.* 

S’.'l* -ab-.-b -l-.-'-r lit" p.;.i -. 'TT 
has •■sidMi.-hr-il .i ii.iitcm -*f l-.,- - 
il the !r.ir;»! 


yes.er.jy other tn Sume.vburn. We?t 

I', had its heyday fuur to flic Luthian C.onsonative« retained 
years auo. imt " i« now dead as ihc other three, but by only -*8 
a dodo " vote? in one case 

Mr .Brntfe y told a .seminar , n DarnKv , VMrd ill|lUl# , 
WMiiM by sioeknrokers Kemp- ^ nlirH , madl , „„ r , f ,. 0UIU .,| 


H nothin^ H m- 
The I :: li . -.1 r P.iri* 


:l lir.i-!' • iii j «-r 
:t! the di'lrii-t 


i jCc and Lo.: ” Amone loolish 


Jllnncy 

Mr Cnarl'-s Ttdb’.iry. Whil- 
breart? eh iff e.*ccc*nive. agreed, 
c-r.d •■aid that, m hi< eroup's ev* 
:-»*r. *r.»-i\ the orobl* i;i *.* a? unv 

•it wur.tjm; :h*.- p*ih* ai l«»n*2 
ran”.. ” r.nntiYil was virtually 

impO'Sihlr." 

Whtiarearj ha* >01(1 H* tirinii- 
nL-:i’.a! i'uus I; •:;!! lia» Ms 
o i'.s:de 3 number ni French 
■' ;»'ihs " under a franchise 
urrafik’Ciirenf where Urc owners 
can use ihc Whitbread name. 


housing. Lhc SNP eandsdat** 


Labour's majority had ucvii 
I .Sub. The lircakav. a; Sc»t .i>b 
La Ih m r Parly. Buluinu ns fii>t 
comesi. finjshed third. .ibc.«d u; 
lhc Tory, an independent .md a 
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met. •;■■■• nil. 1 -rn c. 


More top council jobs 
‘should go to 


.. O, U M l' WOMEN .ARE SUI 1 tratltnc when fin-jn.:-' ftlicers. •■J-w r.y.rK 

■ . B "’ ihWuVn* iT - & ° ld ,rXr h 11 vomes to getting top jobs in and Ip'.-urc oShcer.-. engineer*. 
TiHhil!?™ " B Uteth- said -if- ioual sovernmenl, a council chief stirs cyL'is. a icbit ccis. or cn vi ron- 
linnur;.. 'Said veslerdav. mental health oirinii. 

, r ' ®??^ e ** Ba , l< * Sir' Alan Dawtrv Thief Excctt* There were only l>o v,£.;n.*n 

failure did not make any differ out nf a tola! nf 116 chief educa- 

?n C ^mV h of P ?nT t d^ra«tUles° P of caMed on' his^eHre? t«?n lu du« of 1=1 chief 

nu.n:»ii..r. Eiirogr still n-pi*- “ nd »W“»"n« mor '' " .‘.'--."'-.r':.- ,2, P I ' 

,n."H > i.nn-,0 i»i- 3 ct fov any "* «"«"■ ®*-l- " ' ' 

L.K. t'l’cv.vr iotiiiing for ex pan- In his presidi-mml addicss si 
Sim;, because nf the ease nf the Society of Chief Evccuir-' 1 ’*- 
acve'S. Conference in Brighton Sir .-Van 

Brewer . 4 could not directly said a survey he carr;'**! mu 
transfer the experienec gamed found there wen- unU iwn 

in the I' K In rhe Continent women chief expi-ulivc' tn 'he 

wtshout aiispitni 11 considerably country— at Bnulhfeny m mn 
• irraiM' r,f fliffe ring laws and sardine and Dwririe. 
f.rading customs. i There were no womprt 


t’A i i»ti ! i-f ?!*•> i hi'T jiLmyiin.* 
ufui--!'- jn-’l il .i’i: nf 127 -rn-:* I 

-l 1 “ V 1 ■' •111 C- !. l • 

i:i i-r.c i.-ird'-n uuruu-.-h ihi ie 
«'■:’*• unit 'i i'* wiiwi'-n hu c.-re. 

p:*i : it*: ’ 1 - <ni| -,f 'I2i. 
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Japanese steelmakers woes 


*T PETER DUMINY 


TOKYO, June 2. 


Bavaria threat to 

i' 

Messerschmitt plan 


eksten reshuffle 


JAPAN'S five integrated steel- Japan is counted as a recurrent stability in the heavy engineer- spent, with the year's pre-tax f 
: makers claim in be still deep in transaction. Nippon Steel is ing and shipbuilding divisions. $7lm. only 37 per cent higher; 


GUY HAWTIN 


FRANKFURT, Junej 


financial troubles despite an ail- believed to have garnered SS6m. All this offset Josses on steel- than the first-half contribution i 

round improvement in declared from this source, in 1975-76. four- making to the extent of yielding and 62 per cent, lower than a! ’ . T1Tir Bavaria to-dav cent- interest, the slate -me* 
profits and earnings for the six fifths in rhe second half. Also it a pre-tax -S2.flm. on sales only year ago. Sales were 2 per cent.i “ hjD . k t he city of tion for reconstruction fina 


BY FAY G JESTER 


OSLO. June 2. 


, profits and earnings for the six fifths in rhe second half. Also it a pre-tax $2.8 m. on sales only year ago. Sales were 2 per 
months ended March 31 ream- is possible to adopt new methods 1.6 per cent lower at S3.9bn. higher at S3.5 bn. 

■ pared with last April-Septemberi. of stock valuation, a strategy that Kawasaki Steel mustered Kobe continues to stn 


mustered 


year ago. saics were - wui. ---- ----- hlQ ,. k t *, e c ty of tfan for reconsiruction firia 
higher at SUbn. SaJied purchase of also owns 5.93 per cent, of* 

Kobe continues to struggle.] T - blocking minority' ” in the —sufficient to block the deal 


A COMPLETE re-organisation of guarantees will be given. The 
the crisis-bit Rekuten snipping creditors seem to have decided 
companies, bringing in major that participation in j re- 
creditur**. as partners in a organised company is worth more 
wholly new firm, is now foreseen chan paper claims which the 
here as the must likely solution group might not have been able 
to Hu- group'* long-drawn-out iot meet, had it been forced into 
financial troubles. Hambros bankruptcy. 

Rank of London, and the Nor- A partial take-over by creditors 
vector. Aker shipbuilding group, is also likely in the case of 


v rs the first half to a profit before ing 38.3 per cent, agai 

pofilS special iteilts of 810.3m. for the per cent, in 1974-75. 
However * J -‘ ■= fall year. Meanwhile earnings Ksrnnrt -:hinnientc dec 


._ against 40.5 fil , urt . s p ni „ t 


it u» what the in-] Riirormeister. Herr intended to hold on to his'Bfc 

s a, .•> s. 1 v aU „a.l H H^“^ 3 S“ s r f“' a 5f e i ;^ H l e he in this. Wes, Germany's^ 


itau ii ouen loritfo tnio However it 15 tapin'* ■ " ■ , . , . . _ - r.xp 

■V . w ,u . . have been oumped up with SHam. ntir ' 

come our at wSl on safes for 


Export shipments declined 5 namely higher domestic prieesi;“?*~J“^ rf ^ ,' k ‘ ver a u but aerospace concern. Hovfe 

r cent, over the year as a even if it means restricting Pn- D Son of the recently there have been . 

lole. while export prices were duction = v "?' the rumours that he intended Jo" 


per cent, lower in the seerjod This year the mills hope for; 


n, c — 7 i. -■/«•> on - tQ L-A in the rumours iuai. ne imenaeajo 
Blohm famrij s --.05 sta ® out an( j a number of poss 

aerospace concern by the ne^in 'jct*rc hsrea htan 


reduce substantially their claims 
on Rekslen. 

Plans for a reorcanisalion 
along these* line* nave been 
worked nut in rc-cent talks 


representatives of the Swedish 
l ; ddc valla shipyard, and three 
foreign banking syndicates 
(among them Xurdiv Bank, of 
London i — io discu*s what to do 


The secret is partly to sell $2S.6m. worth, and its business speciality-seamless pipes. How- finances will not recover until, 
securities at a profit, which in was also helped by relative ever, the boom is evidently the second half. ] 


which itself aireciij owns i.o per j n a statement from the fc 
cent, of MBB. seems set againit Quarters in Ottobrunn. n 


cent, of MBB. seems set a 0 ain*i quarters in Ottobrunn, -i 
the deal. A spokesman to-day jf ua irh. as being by 


•»nt«-een ihe Beaten Group and abrtul lhi;ir massiw - toims on his 
its creditor*. They will be con- reportedly totalling 

adored to-morrow by the hoard M , me K r4DOm. aross. or about 


Second half recovery in textile fibres 


of Norway's State-hacked Loan 
tlinraiHi-e Insriiiil*' Tor Ships and 
drilling Flic*, from which tin; 
group ha. ; sought loan guarantee-! 


K r.i 40m. net. 

Th^* company h affairs have for 
-time ruin- been in the hands of 
a i-i.unniiMve of creditor*, ret up 


BY OUR OWN CORRESPONDENT 


TOKYO. June 2. 


_ _ , u v muuatu. ^'-***6 w* iUH 

said that Bavaria woul a proo- agreement. But it has i 
.ably” prevent the deal S°i°g pointed out thatin October.} 
[through. L J _ he had heen removed frorti 

The thinking behind the j ob as t . faief of _ the Hanifiil 
I acquisition is that it would help pj^meubau division by a Sc 
[keep a very important concern v ^ r y goar^ majority. 


PARTIAL second- ha if recovery earnings figures 


Asa hi Chemical, which i« well sales i. The ye 


in the city's indust ir ar.aeal Earlier in 1974. another^ 
in the city's industrial area, as West German "to 

■ i a. i_ . on i\nn L ■ nU !«■ _ ■ r** 


fleet to connnu' in «.<|wraiiMii. no pins company. 


. in polyester did best, and amonx steadily closer to full capacity the earnings level, the full year Relatively 


n. setback of j9i4-LJtamDurg s citizens, me oidi* Dr KarJ gchott who resii 
ird nf the loss came of Bavaria, however, also benefits a ft er only three months as d 
half. The^market j from MBB's presence and has an man ^ the Supervisory Bt' 
.toitika's greater; equal interest in job security for { 0 |d t b e Financial Times: 
iis dependence on I its citizens, and also appears in- jjj s resignation was prompts 
u'i. upstream. [terested in the Blnhm family differences with some of- 
poor results also j holdings. MBB partners, particularly 


Maintained forecast 


Chemical and year*. 


Alsu, profits from 


of 8631m.. but still incurred a loss shareholding to a non-partner. Blohm and Bavarian inter 


BY WILLIAM DULLFORCE 


STOCKHOLM. -June 2. 


M \.\'A< ;i\'«i DIRECTOR R^if Kr.90-95in. »hi* >ear. which must 
H im>lT -.i.li.l the Swedish Match hold back pre-tax earnings- 


io.-vs of ?i».o:n. from .-.ales of SH.iin. mown § a per cent, from some cases. I oho * sale.* were o per cent.: concern. winy inesser*t.ninnr, ioj; 

$1.25bn. tup 6.6 pe- cent.*. 1974-75. hut nevertheless a L'nitika did less well despite lower at 201m. and the loss was] This effectively means that the cent.; Herr Ludwig Bpei 

Thanks to asset disposals and profill. Earnings were 62 per the relative ini porta nc of S7.9m. (previous year, loss of [deal cannot go through. As well 13.42 per cent/.'and Boeing 


annual pencr.n meeting yet ter- Looking ;thead to 1977 and 
day ihai preliminary reports jcjyg j| r Deinoff anticipated a: 
indicated a " substantially period of improved profitability! 
lower" group operating profit hut emphasised that prospects' 
in the first four months of the depended on the continuation' 


meeting ves fer- 


tile final cent, lower at S10-25m. 


polyester (around 


uf 3621m.). 


tas Bavaria's ow;n direct 7.8 per per cent. 


yea r than for the corresponding an £ stabilising of the economic I 


Kali-Chemie Holderfoank group profits down 


period last year. He niaintaned. upturn. Prices in some product; 


hit earlier forecast sectors were still well 


reports 


BY JOHN WICKS 


ihat the 1976 result as a whole levels which could yield normal • 1 • 

would be ‘’somewhat berter" profits. ’ OJSIFIC 

ihan last year's. Pre-las earn- s di h Match i* to -ire: 

mgs slumped From Kr— 70m, in nrioritv to three sectors in which! R — n - 

1074 to Kr 71m itSSmi on a to tmec sectors, in * men By Our Own Correspondent 

i ««. h.-iUi.-i 11 already holds a strona and ' ‘ 

K.T.4.3bbn. i £54oni.» turnover Uat profitable position. These are re> a wr-i -n-r 


; THE ENTER NATION ALLY -active The Swiss holding company, past five years alone, some 
■ Hulderbank Cement Group Holderbank Financiere Glarus, Sw.Frs.2bn. has been spent In- 


Poor profits outlook 
for VFW-Fokker 


FRANKFl'RT. June 2. 


BY MICHAEL VAN OS 


AMSTERDAM, June 


'.recorded a drop of 28 per cent, hooked income from patricipa- y®-> l “ienls will he much lower 
in group net profits ? for Iasi rluil, for Ih, >Lr u ( nl BY M ' CHAEL VAN “ AMSTERDAM. June 

vwr to .Sw.Fr*. 72.78m. Sv.Frs.30. 42m. <Sv.Frs.38.18m.i debt repayment D1 ^ " 

iSw.Fi* 100.75m. 1. despite a This company, vhrec results No marked improvement in the! ^FW-FOKKER, the German- officiaJ aphcation had Men r 
.-li^hr inuease in group i urn- depend upon the previous year’s group's suuatinn is anticipated j Dulch ,. aoros P acc .. 1 S om P :iT] -'’' s a p?- 
over tu Sw.Fr-.l S3hn. business .-if subsidiaries, in this for 197K. and much will rleoend SOiOg through a difficult period. ID;. Flu- -5™- vimI of r 


lighter 


seems to be w*li on ihe wa;- to recorded it* first fall in fmij.in cS» Frs. 1.92m. i 


67H and much will rlpnend 1 Su*us mrougn a uiracuu periuu. lug rw. -uui. mi ui i. 

it- fumre i evo [ ft r the Swiss ‘ 11 docs not ex P ect to show profits Dutch sales ' and work on 
Had cvclmn-lp raS ' &** “ d a P^r year in Storfigbter replacement 

ined uniltered "last is not rule ouL either gramme. Overall investn 

i turnover would have" Al a piV ** briefing on the nub- would be about the s4iue 
icd Sw-Pr* l OBhu anrt arnun! itoation of the annual report, 1975. or around D3460W. 

.™mj»or* chairman, Mr. The VFW-Fpkter-. rtair 


Mr. Deinoff pointed out. would 
nm anpa-jr in tio* rf-sull* until 
nld order slocks have been dis- 
posed "f. 


cut ,n dividend for 1975. The 4 per rent, in volume terms. 

Growth at CSR groups management i* propus- . . 

in'! a payout of only 12 pcs cent. 

».:SR net profit* rose to 3A40.9ni.' for last tear, couioared with 1 


mat HomeroanK nas now run- now. instead of dropping 
eluded a sum .lined ping ram me Sw.Frs.3!S.9:n.. would have 
nf capital investments over the creased to S tv. Fr*. 341.8m. 


• ; He regarded th" immediate (£33. 7m.) after extraordinary 1974's 18 per cent. 


future wii.h “limited optimism. 


depreciation 


Indeed. Kali, one uf West Gor- 


in addition to the pi !c<? increj*e*. minorities in the year ending many's smaller, more specialised 
capacity urilisutmn had been March 31. Reuter reports from chemical concerns, will have to 


Sinned pipeline $100m. loan 


| the company's chairman. Mr. The VFW-Fokker ‘ chair 
■hnl .Xch ' Gerrii Kiaptrijk. after pointing said he hoped the European: . 
1001(1" tn' uul ,Jie familiar difficulties fac- craft industry’ woUiCamt 
hive in 1 ,n S the European aircraft, indus- some form of co-operajtlqn ■ _ . 

5 [try. added that th»* upward, the L‘.S^. aircraft indtufry to . 

1 * ; trend in profits was likely to be tlance the couipanj'a : AJ ■ 

! resumed in 197S. Atlantic sales possibdtties;— 

| The annual reporL published issued a plea to the. Dutch - 
in Dusseldorf and Amsterdam, emruent for financial support T 


shows dial profits have fallen the airbus project so i , 
furtiicr in 1975 by DM2.4in. to Fokkcr. which was facing'^ 


MARKET *? 


A SYNDICATE led by ihe Ku’vait which normally 


improving in most secior* and Sydney draw on reserve-* even to pav 2" : 2 , : . . “r" ‘[5, K ' - 

the management would intensify Tb fit depreciation ; this heavily reduced dividend. Fo " ,3n Tradl " ? t -2iV^ C -. t n ” cu ^ Hr ‘ c - v ,oaf1 5Vnd,,;a lun - . - N0,1 to uf the Gu|f states. 

U* efforts to dispose nf tmprniU- W!|< si.34 lm ( rug 35^ , tax Net profits plunged from 1974V and Investment C». (KFTClt.) i< hankiny sources said that me chiprtmt mtvr 

ahie companies or those which .^?7.n (£3” 9m f minoritiS DMl2in.toabout Dml.ini. 'racing a 3100m. 4 5-year Euro loan will bear interest at ’ c IHTAUU »HiPBUILDli\t* and 

did not fii into ihc group s(V6 7m (£6 35m ) and extra- Although croup turnover currencv loan to finance com pie- p.j ini.- 

structure. .'.rdi'nar'v income SA303.000 came back by 822 per cenu to tion of the Sum.-d pipeline r 

Mr. Deinoffs 1976 forecast, (deficit SA3.ini.!. ' DM820m. and the parent's turn- linking the Arabian uulf with r ,.i, u2 ., e d 

however, concerns the operating rrn „ n rni . Qni , 'over dropped 9.1 per cenL to the Mediterranean. AP-D.I ani j n-i? 

profit. Interest costs resulting • D »416m.. Lbe men reason for reports. . the unw 

front the increased borrowing ■ A' 6 caSi o™ ,| h' ! fal > in Profits wa.* the pmb- The loan reprosenis the firsi Co-ma 

undertaken during the recession revenue was SA.1.9m. lems t T, c ?roy p has faceri at it.* time that rhe KFTGIC ha* acted ^jn^. \ 

have been rising steeply. The i 1 —- •v'*-'- Ronnesburg mine. However, this a? a Eurocurrencv syndicate a ,- n'i i\. 


Euro- Canal, u 


n.-rf hv a „ri P R M5 ' Sm ' au* rosje by abouf acc ep ta ' b | e Mosses, could be 

and 15 per cent, to pM1.59bn. i^on- , MinP d b v the mam Dartner- . 


interbank 


Engineering announced it will 


.. . „ . , „ in ' tained by the . mam partner- . 

mfJ? Cd :nSr-r l inC ® n,e £eH t0 a sub-con tractor. 

1 ° v 3 li /o',., 1 1, t The annual report said at.. 

The group a difficulties in- -joyg aircraft production 

k TqS- 

. ; this 'year the sales organist,.. 


Mr. De muff's 1976 forecast, (deficit SA3.ini. 1. 
however, concerns the operating 
profit. Interest costs resulim! , ‘5“^ 
from the increased borrowing ^ A ' 6L ;^ n ' 1^*° J- L 
undertaken during the recession "to u n , r ? VCnU ° " 
have been rising steeply. The 

net interest charge rose by A final dividend t 


issue 60in. Preferred shares rn ; j n Germany where a costly re- 


The luan reprosenis the firsi 


dollar rates Participation fee* September. Reuter reports from : structuring' programme 'was f hls 'S'car the orgamsa .... 
repunedh- range between 0125 Tokyo. needed far the Spevcr plant 5 Sch,,,haL would : : -- 

anu 0.25 per cent., according to The non-voting Preferred t The relaliveiv large number of re *£ forced - 
the amount lent shares wtlj be issued at S'cn200j new aircraft manufacturing pro- ,vas proyes 

Co-manager* are Arab ATrican per share with an annual divi-:jects — the F2SL the airbus, rite w * 1 * 1 ' ll s plans to transfer \ 
Bank. Arau Finance Curpnratiun. dend of Yen 15 to be paid in|vFW814 and the SD-3-30 were across the oordP r when e. — 
Aral) Petroleum Investment Cor- Preference to common stock ia tiU a long way away' from amLcally necessary. 

” '' * ' " ' The annual report said' „ 


net interest charge rose bv A final dividend of 7.5 cents (year the grout) 1* anticipating a manager and i* aecnlinsly being ] ‘Franco Arab B mk holder* j auu a ion^ way away trtim . ‘annual report said' 

Kr 16.6m. 10 Kr.S0.2m. last year makes an unchanged 15 cents ; stabilisation of the earnings posi- watched with inter--M,y the big Kmvaiu-E-.pUau ‘ InveMmcnt! TTi,. shares will have a cumu- 1 TTte iSfcwn siro n »|v rejected totli output again exceeded s 

and ■> expected to n e some for the year. _tioc European and Amcncan banks LlljV;in Arab Foreign Bank and lathe clause and b e conveS i a GeJmaJ ^rumour^ tSSl.TStS Sgurcs jn .1975, .fatal 

^ ^ ^ t nion do* Bjnquea Ara be-> el into common stocks under pre-| ihc group was being considered DMl.Tbn. fDml.6bn.l- Like 
II Ii ri7ineai«c« scribed conditions between ; in view 0/ the disappointing pro- sales increase, the rise in.j. 


ovnmon siock , atm a long way away from 

! break even point. The annual report said' ^ 

have a cumu-| The concern strongly rejected totid output again exceeded s ~J- 
be convertible; a German rumour that a split in 5suirs in .1975, J.otal 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


•The pipeline, winch run* Dcceuihrr i. 1976 and July 11. 
roughly parallel with the Suer. I9S3 


AnpKcation has been rr.sde io the Ccjrci! of ~fio Stock Exchange for the L.^ce.-neTf/jrec' Preference Sleek to be adm.hed 

10 the Otficiel List. 


Sunderland and South 
Shields Water Company 


IHC expects maintained 
profit for 1976 


fit performance of the German output was also attributed to 
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luring aid and in Holland an up by D.M95Ara. .. 


TENDE 


BY MICHAEL VAN OS 


(Incorporated in England on ll:e SSthMsy, 1852. by the Sunc/ertar.d and Scutn Shields Vfaierwsrni Act. IScS} 


OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 


[Hi Holland, ihc spm.iiiM-ij 
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real threat irmyi nwr-capacity manage mem wivh new executives Kyutaro inosaki will also 


K!.-.16];ii. i. rllv: added in i1> wen 
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Bank and C. Itch and Co. bitting former manager of C. Itob 
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ih:il. barring unforeseen goud*. *n«-h as IHC. would only ■ financial difficuitit'S. 


director of Kvowa Bank will •' :- 


AND WAT 


S per cent. Redeemable Preference Stock, 1981 

(which v/iU maiure far redemption at par on 201 ^ June, ISS'1 


eircj in scian evs Hie current register the impact in results in President Masao Ichikawa said At aka's new vice-president, 

year'* nr*i i.r««fil -h'luld mil Lr, the longer term. ' -«l a Presr confermce he will Ichikawa said A taka's • n . 


Minimum Price of Issue £97.50 per £100 Stock 


This Slock is an investment authorised by Section 1 of the Trustee Investments Act. 1961. and by 
paragraph 10 of Part >1 of the First Schedule thereto. Under that paragraph the required rate of dividend 
on the Ordinary Capital of the Company was 4 per cent, but, by the Trustee Investments (Water Companies) 
Order. 1573, such rate was reduced to 2-5 per cenL in relation io dividends paid during any year after 1972. 

The Stock will be entitled to a dividend of 8 per cent, per annum without deduction ol tax. Under the 
imputation tax system the associated tax credit, at the rate of 35,'65ths of the distribution, is equal lo a 
rate of 4 4/13ths per cent, per annum. 

A deposit of £10 per £100 of nominal amount of Stock applied for must accompany each Tender, which 
must be sent to Deloitte & Co., New Issues Department, P-O. Box 207, 128, Queen Victoria Street, London 
EC4P 4JX, in a sealed envelope marked “Tender for Sunderland and South Shields Water Stock" so as to 
be received not later than 11 a.m. on Wednesday, 9lh June, 1976, being “the time of the opening ol the 
subscription lists", and -before which no allotment will be made. The balance of the purchase money will 
be payable on or before 30th June. 1976. 

STATUTORY AND GENERAL INFORMATION 

The Company was incorporated by Special Act of Parliament in 1352. Under fhe Wafer Act. 1a73. 
Regional Water Authorities (ol which there are nine in England) became responsible for public water 
supply from 1st April. 1974. and ihe duties of existing statutory water undertakers to supply water were 
transferred lo these Authorities. The Act requires the Authorities to discharge their water supply duties, 
within the limits of supply of statutory water companies, through these companies who are to operate under 
arrangements entered into with the relevant Authority. The Company's arrangements are contained ir- an 
agreement dated 13th March. 1974 with the Northumbrian Water Authority. 

The Company now supplies water over an extensive and thickly populated area amounting to 132 
square miles in the County of Durham, and the County of Tyne and Wear. The length of trunk and service 
mains is about 1,500 miles with over 217,000 connections serving a population of nearly 600,000. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 

Tender may be obtained Irom:— 
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and from the Company’s principal office, 29. John Street. Sunderland. SR1 1 JT. 
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Weekly net asset value 

on May 31st 1976 

Tokyo Pacific Holdings N.V, 

U.s.s 36.91 
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Tokyo Pacific Holdings (Seaboard) N.V. 

U.S.S 26.92 


Listed on {he Anstcrdan Stock Exchange ' / 
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‘Unfair competition’ hits oilseeds 


W. Malaysia 


RECOVER': 
nufu-lr-. :':i«:i 
has been u:..c- 


MONTE CARLO, -lur.p 2 
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commodity market reports and prices 
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UNITED ARAB EMIRATES 
MINISTRY OF 
ELECTRICITY AND WATER 

P.O. BOX 1672. DUBAI 

The Ministry of Electricity and Water for the United Arab 
Emirates invites Tenders for the following wories>- 

Tender No. -N4252. Specification No. N37.1 / 1 832 

indoor 145kV. 36kV and i2JcV switchgear and associated trans- 
formers, power cables and telecommunications equipment. The 
equipment is to be located -throughout. the Northern Emirates 
of Umm-AI-Quwain. Ajirian, Dhaid, Qidfa and kas Al, Khalmah. 

Each ndw subsetiion will include all of-zfie above equipment and 
in particular, two 40 MVA 1 32/33 kV and two IS MYA 33/HkV 
transformers and associated power cabling but exclude all 
associated civil engineeri rtf /build fog works. 

Applications -for Tender Documents, should be made during 
normal office hoars at the Min retry's! offices in Abu Dhabi or 
Dubai in the U.A.E. or at the DAE. Embassy in London. Only 
Firms who have, had experience iii engineering similar projects 
should apply. 

Each tender fee is Dirhams 2,500 if collected m the U.A.E. or 
£300 Sterling' if collected in London payable m cash only and is 
not refundable. Tender Doaiments will be. available from 7th 
June. 1976 until 25rh August, 1976. 

Tendera 'must be valid for ICO days. 

Tenders muse be accompanied by a' Bid Bond in the form of an 
unconditional Bank Guarantee of Dh2.000.00Q (2 mflllon) valid 
for 130 days. The successful Tenderer will be required to replace 
this with a Performance Bond eqtai to 10 per cent, of the Total 
Contract Sum for the period of: the Contract. The Tender 
Documents muse be complete and submitted in quadruplicate. 

Each copy shall be enclosed in a plain envelope not bearing any 
identification. of the Tenderer and marked only on the outside 
with the Tender Number and TWe “WSkV, 36kV and 12kV 
. Switchgear - - - 

Four copies shall be addressed to;— 

Hh Excellency the Chairman, 

The Permanent Committee for Projects, 

- Ministry of Planning, 

P.O. Box 2847, 

ABU DHABI, 

U.AJL - 

Tenders must be received not later ' than 1700 hours on 5th 
September.' 1976. -This advertisement it a complementary part 
of the Tender Document _ 1 

The (Mtanaficn ri to.be completed by 3teh November. 1978- 

Abdulla Bin Humaid AI Qassimi 
- Minister. 
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Interim Statement 

SKF Group sales for the first four months of 1976 were 2,349 million 
Swedish kronor (Skr) as compared with Skr 2,299 million for the corres- 
ponding period in 1975. Unaudited accounts show that Group income 
before provisions and taxes amounted to Skr 72 million. 

Announcing the figures at the Annual General Meeting of the SKF Group 
parent company, Group chief executive Lennart Johansson forecast that, 
with the recessional low of the business cycle affecting Company markets 
now passed, the comparative profit figure for the whole of 1976 would be in 
the region of Skr 300 million. 

In view of the pending upswing and calculated result of rationalisation 
investment, 1977 and 1978 were predicted to be good years for the Group. 


Comparison tables including the financial year 1975 

First four months 
Janl-ApriI30 

1976 1975 

- nkr °o mkr 

Sales 2349 300-0 2.299 1000 

Cost of goods sold L706 72-7 1337 66*9 

Selling and administrative expenses 575 15-9 525 141 

Operating income before depreciation 26S 11*4 457 19-0 

Depreciation 159 5-9 150 5-6 

Operating income after depreciation 129 5-5 507 15-4 

Financial income and expenses -net -54 -43 

Sundry income and espenses-net -5 3 

Income before provisions and taxes 72 265 

-in percentage of net sales 51 11-5 

Investment in plant and properly 178 145 

Average number of employees 57.510 59.552 

Group sales by product field* 

Rolling bearings 1.900 74 -9 1,807 72 -5 

Steel products 360 14^2 450 17-2 

Other products 276 • KH3 258 10-3 

Total 2.556 S 2A95 100 0 


Twelve-mom] 
May 75- 
April 76 1975 
mkr mkr 
6.902 6,851 

4.785 4,613 


values 
May 74- 
April 75 
mkr 
6.957 ' 

4,624 


60,558 61.019 60,476 

5,559 5,446 5,501 

1.077 L147 1,254 

875 855 780" 

7.489 7448 7535 


"The figures include internal deliveries between the three product fields. 
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XnirersaUy appreciated as the aperitif for a up time of day 


Sherrv needs no special time <>r 
occasion. It is well known the 
world over as the ideal aperitif, bm 
its great variety offers manv other 
opportunities to enjoy it. 

Manzanilla and Finn, smooth 
—light uiih a uniquo finesse- ex- 
citing and zesiful apeniif tor the 
young minded. Amontillado and 


Oloroso -full bodied with an ex- 
quisite bouquet. ideal for anv 
rime of the day. Sweeter Sherries, 
sueh as Cream adds romance to 
anv occasion— straighr or with 
ice. makes a delicious drink. 
Around a bottle of Sherrv the at- 
mosphere will always be cheerful 
and friendly. 
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Jersey sets ; : : 
pace for 
company law 


The Financial Times Thursday. June 3 1976L 
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BY EDWARD OWEN 

A FROPOSED new company 
law for Jersey* published 
yesterday contains many of the 
mnro controversial ideas which 
have been studied in the U.F. 
or internationally in recent 
years — among them spelling out 
m detail the responsibilities 
of directors, strengthening the 
powers of auditors, and requir- 
ing public disclosure of a 
private company's beneficial 
ownership where its activities 
affect people's daily lives. 

The report is the work of an 
English solicitor, 49-year-old 
Mr. David Morgan, who was for 
15 years head of the legal 
department at Jordan and Sons, 
the London company registra- 
tion agents, and latterly also 
legal adviser in the Tyndall 
unii trust group. 

He was appointed in 1971 tn 
the nnwiy-crcatcd post of com- 
mercial relations officer in 
Jersey, primarily to review 
local commercial legislation — 
much nF it nvpr a cenlury old 
— in the light or the island's 
emergence as an offshore 
finance centre. 

" Report on Company Law 
Rcrorm wjih Dratt Company 
Law. Obtainable from Com- 
mercial Relations Dept.. P.O. 
Bn:; 2B7. Broad Street. SL 
Ffclier. Jersey, price £-7.00 in- 
cluding postage In UK. 

Mr. Morgan, who stresses that 
at this juncture all the proposals 
are his **wn recommend aliens, 
has now left his official post ly 
join a St. Hplier law firm, bur 
he has undertaken tn mr» his 
rrpnrts through the discusV.-m 
-lage. 

Jersey's Finance and i’rnnu- 
mies Committee will deride 
how niurh should an forward in 
legislative form after hearing 
the views or local and mi t side 
professional men. This- i.s a prn- 
ce>« that is likely tn take a year 
nr two. 

Mr. Morgan, who has drawn 
on rcrent company legislation 
and reform proposals in muny 
eountries — and especially a.-k- 
nowledgps h ls debt to Professor 
L C. B Gnwpr and his much- 
admired work for C.hana — does, 
not deny that he has aimed high 
in his draft law for Jersey. 

He has sought to produce a 
comprehensive rodp that wiil 
moei all the furpsepahlc r-mutre- 
mrnts of a developing finance 
centre Tor many years ro cornu 
and will bp equally iisef-.tl in 
i. : .K . tluntinenlal and oversea *; 
lawyers and I'm a me men without 
the need for reference in 
Encli-h < a «c law. 

Mr. Morgan heavily underlines 
the duties of directors and other 
officers "f a company — private a* 
much a? public — and -els out to 
ensure that ihe.se re^pun-uhili- 
ties are not evaded by sheltering 
behind limned liability. 

Just as he proposed previ- 
ously that directors should ho 
iiisuIr personally liable in cer- 
tain rirruinslanros fur the 
debt' of an insolvent company, 
here he (deludes pru\ imwi* that 
would make lln-ui persuiialli 
liable in Die pmiii *>r a mm- 
pany being dissolved for a 
h roach oT ihe law. >uHi as fail- 
ing io make ik annual rcuirns 
un time. i»r ruining under ,m 
uffi-'iai pp.iPi-imn Order because 
it no longer had enough 
membrrv. 

\ stipulation particularly 
relevant to Jersey's situation i<- 
rhai an island registered ■■ nff- 
shore " enmpany nuisl have at 
lea-;? nn" resident riirertnr and 
i?iai he must lie fully informed 
ahiuit and answerable for its 

^rtivities 

This. Mr. Morgan argues, will 
encourage " professionals in the 
i>larel to make rho fullest in- 
quiries and ohiant tin? slmugosi 
assurances hefiin* they act Jnr 
ehepls nf whom they have no 
pc r.so nal knowledge*." 

Among many measures 
desi~ned to control 111*: actions 
of directors and safeguard 
-hareholders is one requiring an 
executive contract for a director 
In ho expressly approved by 
members and In run for m>i 
more than fivr year?. 

In addition, ail remuneration 
paid to dtrociors would have io 
have " independent ** shari-- 
holder approval and members 
of a private company could en- 
sure that tins was paid only uui 
nf profits. 

Other provisions restrict loans 
hr directors nf public eompanies 
:n themselves nr their assnri- 
aie.«. and lay down that in Ihe 
rasi- of private companies all 
members must approve .»iu-h 
loans and lake point responsi- 
bility if the company suffers as 
a result. 

Four lypes or company are 
envisaged a limbed company 
(didingiiishnig for ihe first tune 
in Jern-v hdv.'crn public and 
private); an unlinuled com- 
pany; a company limited hy 
cuarantee for rharuaWc pur- 
poses and the like; :inri. with 
an oyp on Continental business, 
an rnvestnr's unlimited com- 
pany. similar In that found irt 
France and fiermany. providing 
a mixture of limited and un- 
linuied liability. 


The ultra rirrs rule is virtu- 
ally abolished by allowing- a 
company tu do anything unless . 
the promoters specifically limit 
its activities. . . 

Under the proposed law. the 
registration of a company iu 
Jersey would, as in Bermuda, 
be at the absolute discretion of. 
the Jersey Government. . Ade- 
quate information about over- 
seas promoters would have to 

be given to the authorities — 
with the risk of a fine of up. to 
£10.000 in certain cases for 
transferring control without 
local consent. 

Several other provisions are 
included to ensure that Jersey's 
Government know what locally- 
based companies are doing and 
who is behind them. Among . 
them is what Mr. Morgan con- 
cedes will probably prove to be 
his “most contentious ** propo- 
sal — that every company should, 
maintain a register of beneficial 
owners. 

This proposal is directed- pri- 
marily at concerns trading or 
owning property in the island 
itself, and it is only jn these 
cases that there would be pub- 
lic disclosure of beneficial own- 
ership, since Mr. Morgan is well 
aware that confidentiality is the 
essence of offshore business. 

However, reserve powers 
would exist for the island 
authorities, through its commer- 
cial relations officers, to demand 
to know the beneficial owners 
even of an offshore company if 
its activities seemed to be im- 
perilling the island's reputation. 
There would be a rieht of ap- 
peal to the court against dis- 
closure and severe penalties of 
rhe commercial relations officer 
abused his privileged position. 

Mr. Morgan's drart trusts law 
contains a parallel provision 
cm pn we ring Jersey's Finance 
Committee lo set up a register 
of trusts and to " specify the 
terms upon which such official 
register may be open to inspec- 
tion." As has explained, this is 
designed to prevent disclosure 
provisions of the company law 
being evaded simply by forming 
a trust and again would apply 
only to local trusts except in 
extreme cirrumslanccs. 

Mr. Morgan's long experience 
of handling company business 



Mr. David Morgan : reformer of Jersey's company 1 atf.- v 


has led him to write in tough 
sanctions against those that do 
not make their annual returns, 
promptly, kepp their records up 
to date nr (except with private 
companies) hold proper annual 
general meetings. 

■ ir the proposals go through, 
Jersey companies will have to 
have a minimum paid-up capital 
with all shares fully paid for 
on allotment. Mr. Morgan sug- 
gests £20.000 for a public 
limited company and £500 for 
a private one. but recognises 
that these are “ debatable.” 

At the same time the issue 
of shares at a discount woyld 
be prohibited, while commission 
or brokerage (a hidden discount, 
as Mr. Morgan sees it) would 
be payable . only lo recognised 
underwriters. 

Specific measures are en- 
visaged to prevent new restric- 
tions nn transferring shares 
being introduced without share- 
holders* consent, and— ^n the 
lines of the 1973 17 K. Com- 
panies Bill — to ensure that, 
even in privale companies, 
shareholders' rights are not 
watered down by the issue of 
fresh equity behind their backs.. 

The sections dealing with 
take-over bids and the restruc- 
turing of companies provide for 
a penalty of five years’ imprison- 
ment nr a £5.000 fine or both 
for anyone found guilty of 
"insider” trading. 

In the case of private com- 
panies, Mr. Morgan has taken 
steps to sec that members do 
not find themselves " locked in *’ 
by unsuspected restrictions on 
the transfer of shares. 

While most or the provisions 
apply to private companies, life 
is made easier for them in 
certain directions by treating 
them in effect as corporate 
partnerships and allowing for 
one-man investment companies. 


A private company woul£ 
have to employ auditors (on tf t * ' 

for tax purposes), hold din v .^*«— -***"' 

general meetings or fife-aai .. 

accounts. Instead of a'roj - 

they would file a certificaK 
solvency. .7 

To enjoy private status £< 
pany could not have more \ 

10 members, excluding ^ -. 
associates, except in the caa . 
large professional . praefc 
A section of the proposal : 
likely to start a lively 
in accountancy circles, is;' 
setting out in much grfi 
detail than in U.K. lawV''"’ 
duties and powers of audi- f-rfifgS 
These are reinforced by \ |[i' i ‘ v 
tions against directors and-i 
pany officers who wltM;*' 1 '. 
information or give a m^}-- 
ing picture. . 

In the offshnre field the 
would give the Jersey anti-. <* 
ties more clearly defined per 
than at present to “ vet ” mu ' 
fund companies and unir ti 
operating from the island.; 
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68b N*»«art 4l'.*a» W 13 
Maiara Snaro- ‘12 
kii? S.L. ln.!u*4Ttak.l 18 'g 


: Snnth.-m Co . .. .! 14 

42a, Stlm. Val. Ue^. ' 50 

38 i* S.nilhl-111 IVwlUr-J 35 

48d, biHirlM-i-iiKAllKa.yj 61 

21 SmiOilanil. . . . ! 22 

14 Sperry ffiiirli.. .. 14 

70 SprJTi Uan.l .. 47 

25Sg !:qiillil, .. 30 

134* -»i a mbit'll Hiaii«lw 37 

53 sul.litHallii.niiH 1 37 

59S, Strt. Oil Indiniu. 50 

93 ig Sul. <hl Ulil".. • 72 

58'g Stanff Cln.-niu-ni / 47 

541, tfi«-rilnit Ui-uy.. 16 

211; StmteMker 46 

39*a sun oil 36 

33 H Suu.t*ir«n.t ... 32 

12 Ig * Syule.x 2B 

I Tniclv 35 

, ! f»tel»ni.s'l».r 6 

•J • rcktntn.v. . ' 60 

is ; Td,»lyov 59 

S* 1,-tea.. 3 


14'; i 14'« K'liieftan lli'< . 

50 »a 504t 1 1 .iniinnr 


I C'.*n*. Ualimr-l.. 
C„U. Tt-inlr II . 
M'linsniner 'la‘... 


Z4)» I 14lg U'li-lmri JfH-li... 


126> ' 1 12S; 


16l(, i 16U 
46 45.., 

36 35.« 

321? ; 35 »* 


Wv,*- ' - ,I,c . % t- , 4 urllnpU» Sttoj *Mr t <34» |-..- 

5X. ■.« *wES™ ,hl ^ jV«/, RW'MiirtugbA — B7L i 97aa jui'lctte 

Tjti- ; C-s - * ' 6 alif CoiBfaitor ..| 41,; 41* ! Qfcjbal M 

7-4 y • . Vv - >'*nipbell etenp.-i 31 :* ;• Sis* |r:Bi«*ncli 

- ~,rr o' •"% r-m* Witten 17l* ! iy&t l 

-i -iprti “• . ana! teunkdpih... -tlQl, ■ -10ig JQmjUi..'.. 


* — "J** l lblitrtte ZSij ' ZBlj 

pBitor ,.| 4l,j 41* {GPjbal Marrn*._ 9 9I 2 

^P--j ! Cipodncta 8. F._.i • 27 ‘h , 28 

uUpda-'-tlQU, - 10 1* l Oonlu..' 301* ' 31 


BSb Norfolk JtWwtcrq, 791; 

fSf* ! V.irtU \ai. !»■»•. . 47'., 
I Siliu Stan'*- P»r.; 24 1 8 
-o. ; MlmeM airline* 293* 

Kill • .Vrh*ve*i UaiKurji, 51»g 
^ J NniT.il! Si nn m.... ; 19 
». ■ OcaiJcnini ivitrdi 16 

o * iO«iliT .Mr liter . | 271'/ 

_j|'= | Ohm Kiilsvi, ... ; 16 ■, 

«, ; Olin , 38J* 

S7*2 Uilh KifeiftU.r •• i 45 lj 


I Omun ship. 


2S1-* I 2893 
I6I3 ; 17 
IBS* . IBS, 
28 £ 81 , 
13 i lZ/o 
12 ! 12 t* 

18 ig ; 18 
791; 1 79 
47'.* • 48** 
24 l B . Z4Sfl 
2fltM ; 29tg 
510s -i SI"* 

19 > l8*i 

16 | 161* 
27V 271; 

16-, | 171, 


IV* hViuK^il! 


TW"I ,i 1 Vl •> 'leu":, 1 5 S3 


I fenin . 261,1 • 26'fl 

Ti-ftacuiill 34 1-.- I 54.* 

Texa* 1 iialui ' 1141... ' 1141; 
TrvaoOilk Una.' 19:, [ 201* 
Tuna Ltiliili** ■■ l«T b | 17«, 

Tlmu ' 63'* . 63>* 

TSmea Mirrur.. . : 80S* • 20 s, 


TntiL'uinieri.ai 10>; 1 10i 

Treu'. I'ninu . ' 32 '32 

1 Tnunnm- Int'nil' 204* ; 20 1 
] T(Mi» Writ) Air.: 10*6 ; 11 


471, lv<v* ItoMinriv-. 

30!,i IK-ui»><n Miii..'.. 

371, IK.nn- Min-. .... 

37la linni*. IVin.liiii.i 

49 I hinnninn ll, t*i”i-. 
71 lj llnnitar ... 

47Ji; lni|«.nl . . .. : 

16 1* ! fc1,l.-nit"j*i. Xi.-k, 1.; 
45. M - 

35- ,i: 1 K.-rd M..I--I- 1 in. 
on? 4 i UuintYrirnkuiIe 
” l S j ,-u.li Oil I'miaili,. 

36aa |!>v Iter .viiLCau. 

-S » ll'dliutp-r. . .. 

fO « [torn* oil W 

60 '* tlu.kM.ii Un-v Mop 

3J* Hu.lwulla.i- 

Z8A e ; UuilsonUiU Cia> 

15. s . I.A.l' 

26 'a ■ luiDvn . .... „ 


1 nu. [87 
Uuxle 6?j 


I 54jh j inipi-iial Oil 


.«sv.- ■ ‘'V-.- ^ r ?£* ■ !«- .QrtptaaaA 

^ -ws T^SSR'iS.i.tSi: I s; 

tSS' ■■■■■■ «■' :■ “ip.-. 1 S 8 E 35 :; 


^ • **;■ 'in. aiaaritio: uii# . 

M4.J.BWI J Gn, Noriii jrun.. 151* J 15!* 


5*Sg. ;.55 


- - . flOTAL 
3-0, | Fj* ■ 


151a i 15 >* 

2 • 2l 5 

18. ■ 177g 
241; : 24ia 
251 a 253* 


j*. : n A* f-;: V 5f biysler. ISSfl ; 18°, | 

' r: ' ' \ . p /’- T-Jrfrfflmiw. -! 2 !--,a I Rrrim.hrfinli 106I B 

rlieST ! *■ ■■ YhE^/ . toe-XitacKm.-j 33 j. || IMlday law..-.. 5 . 13i* 

a. ?^U fa l!£n=BH..2S !& 8 !Sg» ' - •! JS! 


Ovent-l'i'iulaK..' 53** J 54 
| SBi, 

Parffie-Oa^ 20 i, 1 201* 

pee. Ugliilnc. 17 V 1 17 V 

Prc. l*ti-r. A 1* . : 20S*- : 20 1 * 

[ Pan A 111 VV iiri 1 1 At- 53, 5 s, 

i Pnrl.r.1- llBUniflo... 31 J* 31V 
[ Pcabu-.lyiiB'I'Hi. : 15s, '. 15V 
. I'eanCininl. . . l*a la» 
! Ponii Pv A Lt. . . 20Jg J 20 Jo 

llViiiievJ.G. i : f?, 1 

Penn/, >>l ' 32 3|V 

Peo|.lw Uruc | 7 . _7|* 

I'enplea ba« -i 36V < gji, 

I'ftfalc. J 73 V 1 734, 


^«pi“ : rmaleih 

38 V j 1r * Cununenial.. 
4BV lT.lt. IV , 

| tXdlit'enUiry Ko.s 

141, - lAL 

64 tAHl'U... - 

50Sb ITU i 

20V j TOP ! 

17 V , t'li lleier Lid- -; 
20 S* I I'nllerer NV. 

5S« I I'm..,, Hbwii|. : 


331* 1 351, 
485, 1 481* 
»«6 f . 9* 
BGls 81b 
857oi 24V 
1153 : 113, 


^■V K v ^'S^^iifmnbia Ga*.—! SS \ 23- 
" A-.Jf » , ?T-''-«liiiiibui Piiaa,.[ :5 • 1 . 6’i 


Qotnprtak,..,— 40T,. 
Ben^yweU— . — j -43ig 

12V 

Houaebokt tTn-,., 15*3 
UutfvA K. F-'....-! 17t; | 
IC Indurtrlrt— 123* > 

ISA — ... ! 387* 

Ingot MUltashL...i 88 Ig [ 

[ i literal Steel 557* 1 

| Instteo. • 10V j 


igsl IL, 

K.'t wri ?H: 

J|{f ptiiliutelpdftt I5J* 
• Philip ainrrir .....! 53 
I for Vhiillr rPiiutm; 58V 
I Ic 4 pidtwiuk Inter...: IfiSs 

■ WIMtmry — - 1 

H Pluifcy iV-re'.. , 14 J, 


= I'nbin I'art.idi* ../ 6BX» 

4 1'ln.in • "niiiK-nv. Big 

il. I'iii.m Hll Hall .... 52 ! a 

5 iiii.ni Piu-llh*.. 841; 

>* l uii man ir lira . ! 2 

* l-nliwyul 8>, 

4 l' olio l Brauit* 9V 

9 (lulled Curp.... .•! 9 

‘B US. Unncrtr|>b 26i, 

lid. flyiniim J 203* 

L : 6. In.iuftlrin . .! . 5V 

rs.«h.ic ! 28S* 

'* Vs, St«'l 1 79 V 

t\ Tiwdinulii^lK.. 1 33V 

6 {.'roil IttL't.— .... < 34lr. 

■a L'V iDduBtrliM .. I 32a* 

* V ircUlia Hint... J 123* 

s IWaSicnvn^ , 15'* 


liulal 14., : rl4l. 

Inland Nai. Las..- 9 V ! 9 

Idi.-u ... ... 33 ■* 32 V 

lui‘|.r’v P»j*; Ijuc 14Sj 14V 
i.iuriu't ITn.C'i'll' 6'i 6 if 

LiIiIjih Cum. 'll'. 4.35 '4.55 

SIl-'iiiiIITii 11Uk.i1). 20^* , BOV 

' M.eeey Krrgiiauu. 371; 26»g 

■ llelnivre Iteriiue' 37J* f 38V 
; Vi.i.n- fi'rf.n ... 43 ig 1 43 1* 

" N-.rnn-tn llllK*... 37 | 36*0 

. Nnrrun Kurrja—! ISv [ ISV 
j Tlinniljwouil L.\|" i0.50 I n.,. 
, .XilioTcIisvu... . 38V . 37'jg 

' \111mr Oil 1 (<ar 11 V ■ 11*8 
J CHiLw.nd Prtr'lm 1.68 ; 1.63 

. Pacilie t'opper VI 1.00 ; tl.00 
I Pb-llli-Petnilmni 31 • 32V 
I I'afto Peirnlniui.., 1.03 ; 1.86 
1 1'an.t'an. 1‘eiTin 241* 245, 

J I'arln.i 1 14 r 14 

Pm|.|p..iipjii. ».. 3.00 : :2.95 
Piaeeiia-.vnil . 0.38 ' 0.37 
I'lai-eriluiirliiiiuiti 225, 221$ 

Piint rr>vp»ret , u t 9 V '. 9S, 

Ptut , 14 h • -14', 

i}uel>e<^iiiirxefin.. 1.17 I 1.07 

Uangi-r Uh • 17V J 18 

Iteixi Sha« \ 6's ■ 6i* 

Hi" .Vl iniiTi | 31/g | 31 V 

Huj-al bk. 01 Can, 285, | 281; 

[ Iteyat Ttti-t ; 23 V I 723 

[!te,Kram^ 254, ; 251, 


liiatiajne^ 

Uetibin... 

Uji..X. '.i-i 

i nm-ic-.i' 

iTmrgeii”" itena 

cii 1 veil 

l.'n- Uauinue. .. 

I'.li.L 

,. n»1in...n. fc.-'nrr 

‘ rolu fc'v,|..l,--.. 

Uru: ,V.h 

fcr. Pei ,<«►».. . 
l.»L L*lm 
Virii. Uixiiltnlilr 

linetal .. 

LalniXe 

L'Urea I 

Uiulium B'lll.. 


Pdrlbai .. 

I’eeniacy 

fnictoi >K-i. IJ... 

Prit-el 

Pnoieinpir 

Kvduuic 

Itruee P0U :*□•.- — 

rnnliir t.l 

■jioiit* Peiner — 

^uer ... .... 

[tam*on Bnrtdi. 
CVmnr .. 


AMSTERDAM 


i*ncc + ur 

brtv — 

1*1 V, 

• l-'m. 

V..u 

<• 

369 -2.8 

lbj 

4.4 

369.7 - 17.7 

22.5 

6.4 

90.5 -r 1.5 

— 

— 

. 660 -18 

37.9 

5.8 

1.H78 . . .. 

57 

2.8 

i 180.1 -0.1 

15 

8.2 

54.5 -0.3 

\ — 

— 

323 -5.5 

1£ 

3.5 

317.9 -0.5 

13.9 

7.9 

- 1C7 *0.2 

10.6 

9.b 

331 -r 0.5 

29; 

d.4 

132.1.-0.5 

16./:. 

13.2 

. 13i.l - 6.6 

15 6 12. 1 

76 -l 

7.6 

5.9 

1BG + 2 

7.5 

3.5 

114.8 -1 

4.SA 

3.9 

219.9 -4.® 

■ 15.76 

7.3 

. 980 -7 

13.5- 

1.3 

39.6 +1.1 

1.5 

4.1 

.1,340 +23 

1 27.- 

2.2; 

. 533 -8 

mu 

2.2 1 

. 178.5-1 

18. 

9.3 

107.1 

7.6 

6.9 

.' 298 -2 

13.65 

4.6 

145.3 -r 0.3 

14 

B.l 

5/.1-1.2 

S 

5.3 

683 ^4 

lb 

2.U . 

h3.6 *-0.5 

9 

- ■ 

67 

1 - 1 

- ■ 

113.9 - 1.9 

1 * 1 

2.6i 

. 258 - 0.8 

Z4| 

9.4 ! 

. 227 +2.4 

114.251 5.6 

70.5 — 0.4 

1 .. 1 

- 


2 Q : BRUSSELS/LUXEMBOURG 

24 ‘ U11. 

3.d I..--., :• V ...e + *r fc--ft 

5.7 fix — .Nai 

2.9 

.Vi*si 4.130 -45 150 

UBl.Ug Bi-:!*,* 1 * 1.79J -40 50 

Ue:aii "il' 1.97 J IU3 

. • •5I..M*|t'F*>ni6 1.96JK -20 110 
■ '.-.B.l!. icnitDT., 1.63u-*l'lU 75 

i.'*r«i'-:i._ fc&O -2 , - 

* . fc..L.b_r 2.L40 .-15 161 

* . Elects:* 5.84J --10 400 

. . | fcal.nqiir Nb:..... I.b25 —5 • — 


—9.251 ai 7.o f^c’C'it— 

_8 I — ! - fc-ider Mnitli.Sli 

-26 70 8.2 

-1% ‘so 

—90 5UU 0.7 ll - 

60.25 -S.75. - - ■&"■■■ 

ilSSrS 2 io « ; 

t:Sfl rl li ::::.; 

it*'# _i ^ ^ ^rnuip^t* Injuxtnf4.„ , 

Join-* -ilarM.. 

..._ VI.'iRi. Li,.i.<m„'u,.. . 

URG uivi Hotel nx> 

ji), '* ' i-i L.i,iu.rnii» 

+ ... K *' l '.. 

,\„i »<v,x-,a» I "l*rusi :,*mi 

'••■nu Hn'krn Hill 

-45 1&0 3.6 — 

-40 SO 2.8 

... IU3 n.3 *"' n, V V«.,*v, r 

-20 110 b.“ “B'liUlliiiran 

-IU 75 9.3 "• V. .... 

_2 — Muibaon Uinia* 

-15 161 7.9 *•••4* A Hf"i.oc- 

•-10 400 6.9 ,V-'’VU >! 

_g **<wtvm» 

- 10 7 O ; 5.4 ■ VJio.u« x'-vu,.. • 

_ ftrt I ml a . .. 


J.80 -J.tr* 

rJ.30 

-.3.70 41.02 
-.0.74 -9.02 


— 5 • - 

- 10 70 

-60 IOJ 


i0.65 -1.03 
;2.5a -0.05 


=0.90 i-3.01 

i0.12 


1 1.02 !-9.i 2 


2.8 i U'ti.W .... 1.x 65 

8.2 - KreJ-lPaok . .. , 0.6SJ 
_ I* 


ui-nna 2.99 J 

>.|i ,v 5 

Creel, ia LIm; ».70J 

L.C.8 i.-i. 75 

l.i*. Mia. I JJtH.. 1.250 
Visile Mio,a-j::e 4.140 
W MOB L.1S 680 


OO ! 4.5 ".TT||. . . . 

Uu 2.6 . TOKYO? 

126 7.8 ' 

245 3.6 . , 

28; 5.5 - 

>4.1. K.3 ~ 

17C 3.3 . Ulaa* 

73 O.B •'««■"> - 

273 3.5 11,1 N'PP^n 1’rim 
n.i ui.'l llivl'j h'.ni.. 
173 b! 7 H, ‘ • 


19a 6.5 Honda Muivrr.... 


185 7.0 * • ,l ' rt 3 i9 

130 5.7 lii-Wks-li* 1.770 

17, 7.6 - , "[siu Airline--... 1.670 

7U 7l7 •y>n«ai Lim.-*. I'w. e-8U 

- 50 150 b!& 409 

-4 zo 5.2 h,,, ' , l» 3! i6 

— — Mm -mi'ii b In.*.. 696 

: Utl-4)bi»li| Hank. 331 

0_ ■ M«ikuI>i>ui Heart 150 

+ ur - Uir. YUi. ! Vlu»uhi*ln Cur*>.. 440 

— ‘ 1 k .I''" 434 

I Vl|1»JliU»hl 459 

-10 f> 2.3 *<Usati .'luitw 550 

- 10 — - I'R'iHsfi fcl .-I mnu- 3.28 J 

.... IU 2.9 1 =»ni"' fc.lecinc .. i.20 

10 22 1.5 1 >tnv:i<1.' 1.10J 

■ 5 22 2.0 Mn 2.860 

-3 22 3.6 ' Im-ho Mannt- ... 277 

-10 | lo 3.2 l»k*«iaCneiiiicRl. 235 

- 10 1 - - — 1 feijin ' 166 

-b IB 1.7 , L'kh. ItRiin/- 561 

1106 1,2 •"/'kvo tl«.i.l'”»i. 693 

....... ZO 4!2 TmlHta 143 

h n ■* 1'inir 162 


Price 4- 01 Uii. V l-l 

r:< ■ — . S, i 


Aimid tPI^U 106 —0.5 ' 20 3.7 

Vk.-0in.Ki. 42.1-1.1 - - 

licem BnL.Fl.U. 302.5-0.5 21 7.3 
WEV Ki.lOi... 58.8a— 0.7 j 3B 6.0 
iniicttickii';.:-.-- 73.1 -u.3 4i 5.6 
lan Berkel* Fi.-: 102 -3 15 7.2 

Uijenkct rt-'i^f':- 83.1—0.1 £\ 5.1 

BokaW^tiiai.!;' 108 52 4.7 

Biibnn-T«:eiirir 71 .—0.3 24 6.5 

Ele-.ier tt'l.Jf' . . 285 18 1.5 

Bnma .X.V.EUsiirr 120 ... 2BJ 4.B 

tunjComTpti'iJi: 62 —3 3u.4' 4.8 

OistUruouterd- LK 1 58 i-Q.Z ; 20 3.4 

QeUelten iKI-25;. 1 39.5-40.6 

dot hunt FubI 132.5;-l.l 

HimcinenM 54 —0.6 

BTute Dr-uRla* Pit*- 24. 1 — .. 

t.H.C. Hutkod_. 23.5. -0.8 
K.LM.iFr.luCi>_.. 107.8-2.7 
Int. MultenFIJC . 40U -U.7 

Nianten in.l'JV... 1 45.1 — 0.2 

Nat. Ned.lDi'mee' 88.6—1.3 
V'HCmiHk.fc'l-V 42,4— 0 6 

SuloiPl.N'. 70.3,-OJ 

Ni ivcrua te T.c'ai 1 40.5 

tit K-.Klii.- 183.5 -0.5 

Van Uinnieri-n. . 235 -0.8 

Pakfe.! Kliv-... 122 - I 

Pin lips fc'l.i; .. 30.9 -'i 5 

lJjjn.>_>jVern.i.- 113 —3.5 

II. .W, . Fi.sv .... 1 94.9 - 1 .6 

IMuxu •fc’i.W ... ; 148.4 - 1 
li'.rrn:-.. iPl.:-i'-. ■ 114,6-0.2 

1 tei a 1 DuteuiF/'.v 130.6 —3 ’ 
xbivennura'" Bisi 22B ( .. 


4B r. T«eniwii^ie5..; [ «>a Saturam- 25*, 

X8T d t'mti Int'l < Mi;. . 53> e fc-h.-tl CVuads ! 16?, 

636a L’V InduatrteH .. I 32iw 32V .Sh.-rrittti. -Vllflci, 6 V 

SB'* V iruima Eleil... | IZV 12<a Sipbuuall.ti • 15 

lfil; I Vk'aijfnx'Da 35' ft • 15V S!iu|*aa 61c 

36ie j Wamw-Coiniiin . ZOSfi 1 20S* J Meel <■( Cana.la..' 303, 

14i* VVamer-Lamlicn, 32V ; Sa'e : xtcep llirk Inm. 2.90 


ini 1 7^;* 

l0, « ipjewci LW VUlli 12V 


.jtnw'tb Kdlaoo.' 8? : 87V llUL...: 8S4 . 267.12} 

, mv'tbOflJBaL. 9:j 9a* , LniL Ftnw« 22 ■« j M*» . Pulmaxurt 

dkullipc-- 26 29 ; imL-HwiMler • 26 Ja | |6i, P-Jl'-oun- hln --- 

;aq. EdVoa N.Y. 17. * j .. 16r* .* Imt-Mro 4 them. 34V* . Mr, J P»H l"d mini-. 

r maul Fnod» 1. • -21Ta 217# Mnl. Mohilwda.. . 34 . 33 V ; Trorter ' 


• • - < iratwcnw +*•** .. — •* r „ • , 

. TP/. • XV*ct— • ’ .71 V i 2J*S :»«».• ■**'«•. 21'* ./BavtWi--. 

Wl N5Pf,..i •x'fttrl'wWf. 3lt a ’ 311* .* tf7 Imarvauuaal* 10.* 10 V MCA - 

• A l a E f -. T * e'^,vld^ »*»*«.: :.| 22 1 21^ ' j 4>re Walter 4©* 40% : 2ea*»*«i4 


26 1, I PulnOiai- Kin-.— . 

54 V* I P»H liiditil 
33V ! Pp«w Ganildfr.. B7i* • 88V 
28.* {Pub. Sure. Klei-i.. ,a '- 

75, b ■ IMIliuw , 

26 .PnnP* 

- IV ! i}u*|»r t«4u 

311* lltapiit AiM/rtean.' 


54V 1 34Jo 
12>» : 12V 
62a* . 52 V 


I VTell#-Fari(ii . . • 

I Western fifliui.n' 

I Weaivm X.AmiT. 

| Weuer n Onion 

' l\eMlD|tira BU., .' 

, Wertuw 

VVi'Vi-tbarittt-r... 


18J, I \Tfa'irl|aail 36‘s 

§1 1 White C-mus Imle: 21V 

14j<i WllIiaiiirt'L'n. 1 20V 


I Winn main Kiwi... 24 tf 1 24 1* 


55 4 * '•linn inialate Oil* 16»a 
20»S j li|...r„ . . • t7l S 

j* * 1 luHB.'.i iHIlft lll 26*1 

J' *' J Ton .inii |, 0111. Hk.: IBS, 

15 ' 7wi,M.'HnI , l|*-lji 11>* 

42 V ' Tmii.. Mvuoe Uii., 11 •* 
461* , [run . . . l4-.„ 

26V , L'ulirjj (lea.. .. Bi* 

22 ' L'nilbi c'.->n»n • B' tlZ*c 

20 i, • Wfllkri-flintm. . 30 >« 


5S* j \T«ril«*'ilh 

53 | Myly 

Z6t* 1 Xkui 


24 V lVr»t CutLil Tiany 24 V 
22'; ( VlrHiT" 16 

3 V 1 

34 a AABra. * ARaeniad. 
13ia 1 s Traded, it New nock. 


l.un: trt, 111 1.^30 - lu d 2.3 ,'van .Muinr 

ba'letl.] 1.590 ' — 10 — — I'Hw Ul'imiK 

BH«' *V I.b65 .... 10 2.9 1 asny- lilecinc . 

ci'D-iMiiM- 1.490 10 22 l.S'NireuI" 

1.>-jl t*.^ Pi-t.. 1.095 5 22 2.0 

I'-i. t»x Itej... 623 --3 22 3.6 ' I Marine .. 

Crviit xiiift.*. .... 2.59J -10 I lo 3.2 ' I akwls enemies 

F:».r.er .Ufricxe... 600 - 10 ' - - — ' ''eijm 

i/ini.VIaaJr'.r:: 1.100 -5 ’ IS 1.7 , Mann#-.... 

H.'iT'McLsKasce 96.000 .... 1106 1.2 ■«•«> tleal.t'T 

latert-jcj 8 2.625 ZO 4.2 **"hit« 

Lnn..MirrU PKC 650 . . h 0.9 ‘ ,inir - 

Nestle -3.4 10 id — 10 <?».: 2.4: 

lf/>. Kt; 1.750 id — 15 c78.c 4.5 nburcc Nlfc 

5aoic.< .F2:C. _. . 5.075 -25 2 d 1.3 

7.SWV." .1 MJ .n 875 -25 8 4.5 STOCKHOLM 

V-v. I«e. I'lne:,! 151 -4 la 8.9 


30 U.3 

12 2.7 

25 1.1 
30 0.5 


12 3.6 

11 1.0 


a - ' Vm. Inie. Pine:i!.- 151 

“ | .. 530 

i-4 : SWISS Ua&k Ciru. 41 L 
S-? Lii.Baa« 5.140 

i - ?- WiflieKu..* 1.764 is 

j-f (i.r.,-,ir.. . 0575 


la 8.9 
5.7 3.7 


a&uree MCfco Securities Tor.MJ. 

STOCKHOLM 

Pnw i +’ri' - 


530 17 l 44 •VB'k'-.Tu— 

«L?:M 2 s*x ,us 


PnW | + re 
Kr>4i<>r — 

1 75 U - 4 

143 t3 


B3. 1-0.1 i 1 s.l r — ; v-ra.k-ou.. . . 

108 52 4.7 j .viin*i.'iiu>i: K:3? 

71 .-OJ 23 6.5: COPENHAGEN | HlliORJli' 

?5q ; o|. i‘| " ~ ‘ ■i'« r >«^+' »■' 'T mvTt«o; ! (ihlo.""™ 

62 —3 3u.*' 4.B ■' ■ce-- 1 knaM<r ~ ~‘f “ I C-eiinlo^.~’ .......\ 2B0 - 1 

58 :-0.Z : 20 3.4i h,.—,..,.... . re 01 _ _ Klee, ieluv -B . .. . 134 . 

I'JitaBlhBL ." 147Vxr'-41« M . B.S ' J"* 4 '" J * ,knL " 22i l-rS 

132.5.— 1.1 o.86‘ 5.3:jj ia l ^ W j B *| ai ak 162 ,*812,10 4.1 ( 

54 -0.5. — i - , |Kaai Asiatic Co... 325 -ii- ! 12 3.7 £ 1,1 “**■,£'«« 

24.1 ■ 11 j 4.6 VinaBaiMteffu— ■ 1431;'*-!!; ! 13 , 8.1 ^H'leiBhanteU... 

23.5. -0.8 ; S j a.ljfc-m.. 4u6,_i • 12 . 3.1 1 M»"»boo. 


b.a 3.1 
,-5 3.« 
o<: 3.6 
5.SS 3.1 
[ 8 :■ 4.3 
9 3.3 
! 9.3 2.8 


24.1 

23.5-0.8 1 


4 1 

3 J 7 I Gnotfiea lfr«} 


121 !-i 


o', | Oftii.teHhanteii...- 237 [—2 '■ 16 5.B j 
3 ;f j Marebw BOJ 1 „i 10 . 5.0 . 


j 6 V 3 . 3 ; 

3 3.3 

11 9.1 
16 S.b j 


45.1—0.2; 20 : 2.5 b.Nvrt'ueai 
88.6 -1.3 42 j 4.7 ' Nen1 Kar^!.. 
42,4-— 0.6 Id 7.0 ui-eialina ... 
70.3.-0J 10.5 7.6 . PnratbnRk.. 


40.5 - - 

183.5 -0.5 28 3.0 
235 -0.8 10 4.2 
122 ~ 1 dU 3.u 

30.9 — 'J 5 W 4.5 
113 -3.5 18 16.0 

194.9-1.6 26.2 6.3 


7.5 . Pm-attnnk.. . 16] *3ij 

r„i*i';-'i. !ten.|.r" 381 -6 

3-0 1 niinar-.,. 2641- -3-1 

4.2 1 — — - - 


7 2 Mi. Wei. ikni'U... 270 '-*-5 
g 7 I bandars A .8—....; 306 ! + 1 
3'g la.k.P. *8* KrcU.. 129 , 1 
$'q •' Sku nd Knuk! Ida .. 216- 2 

-‘j Imi.iMik -h'-K.-c 98 -7 

* a l 'lduhnire 153m' - 3 

s o \y*. Kr---... . 140-.. _ . 

- 4 : 5 OSLO + 


U.3 6.4! 
a 4.6 


VIENNA 


I'.’lrt ! + w 
lirxiiri ! — 


148.4 - 1 
114,6 '0.2 


6.3 

1.6 

4.0 V roil : au u si: 


130.6 —3 ” 43 4 6.7 h-rimjwer 

228 ... 19.8.5 rele-.i* 


T.Ai'iilv'Hliidl F LIDO -► 0.5 Su.3 1,3 ^ensurri 


L'nllrii'r lMf. . 

Vii,m*i;»“.iiit.?! 


122.5—1.6 38i 5.9 ^lt-rr U*!W.ev. 
34 —O.l .30, IB 4.5 V>n Ih^irm , 


__ j June- liniTin! — 

- ! -i i • Bi*uje" tlmu . .. 104.5 9 

- 1 H-nieiiiui.i 112 -l 6 

391 IU 2.6 *. 1 e-li n«nk 113 . ... 10 

540 12 3.7 527 - 7 20 

739 tI 48 6.5 . Kre.l|il-*»*en US .. 10 

176 --3 — — : Ncr-iHt'lnikiti' 356 <3.5 12 

144 . ... 6 4,2 n.j,,, ].„[ 91 a 

430 -2 22 5.0 ‘ am-rnrenW 135 10 


ll'OMoni Deep - ln.-.'j -*t 

INDUSTRIALS 

African KupiOi. and Ctaetu. :or 

Anri'o-A.'pbd Cement . . . Lite -f 

ADa'iu-Traiilivaa! Indus, tk-s ■ 1.99 — i 

L-Jre* 0.4*. 

• on a inv.'im.enis - 2 .:*i -i 

Cume Finn, iee . . 11 

D.? Ecer? indusinal .7 On -r 

■ EJft-ars iTaoMilidaii'J lilt . — n 

Kv.-r Beady SA 1 P.*. ■» [ 

F ..derail- VulhstK lessinAs . - -* 

i. -f.-n An:I Dt-» •. fontnent .. 12 « 

. rfre.ifnnans Stores .. .. ■ J.m 

itenardian A-.suranM >S*i 1 -u 

■ MeCanhy Rodn-ay .. .. ft.! 1 : -n 

X.-dsua! .'.fl- 1 1 0 

UK Baiaars . . f.su 

uv-.-nsione IniestineniA .. " 12 -0 

Pr.-miir Mtilms . . . d.'.o 

Pro;.: a Holdmas . . . . l.K — n 

Hand M.PiS Properlus . -Ji 

Rembrandi Croup ... . 7„ - C 

H.-ti-O Hfl 

H.-yiwM'i Rro-. • : C.'i -t y 

Sj?e Ho.'dillRf M'» 

SAP Pi 1 4| l 

Sorw . . - 

j. \ Er .-w .ri. s '• f 11 

Tijer ,'jt* and .X.H. >li!U. r u* 

Tru.t BanV Africa . ".P*- -0 

Union S'wl ... 0 -W 

I'wii. i'x" 


SPAIN V 

.lun. ■; ivr...nii 

A-*, and «■» - 1 

BjU'.u Lvixz Oueiada . 5IS -16 

ha uni P.ilbao 73J — 5 

ISali.u Jlljii'.iio -l.Oite. 5',k ■+ 5 

haiku ' • ui ral “4 

Hjn- '-.u .--’i"- . 52J — S. 

lijiii.n Eo.rior . Sin —16 

iijmo ■.'■•.•ni-ral TSS — 5 

t'.ane.i '..rjiiavla . Ifluft. ft52 — 

lijxu til.*P4tiO . 497 — 

Han-. a Ilk ri.-O S« — 1 

ImliiL'jli *19 — 

Ljii.u inrt. C.n • I f'i"l ■ MS — 

U.iN.u .M'-rialilil ■! OuO' 80S — 

L'aiii" i'..T iduilal 471 — a 

ikm-a Popular .. 575 - 5 

Kuneii Sticand r >;:■<(• Wl - 2 

bane* U'rQUJO 1 I.W!. . 44? — 11J 

bunco Vi.vjjh W5 - 5 

I'aRiM SyraiO^ino . 843 — 3 

I.. ini- in 1 01 1 JM — 

Lamia AndalueiJ . . — 

ui os Hurm-* .... 164 — 

K.itHOcii ll'lleO* . 1JD — 

CIC K5 

firursdas • b 65 — 5 

lo I Aracon.-sa? .... >36 — 3 

fumabonii U8 — 

lispanola i'.m'- 215 - 

fc.xnl. liiu Tiuio 273 - 4 

i ei»d ’ l'*' n ■ ■ 115 — 

ii-nWJ 1 1. W'l • 114 - 1 

Kii'.aiuautn S V 353 — 1 

i'liunroutp Sen-MO' 350 - s 

■idl. IT-.I-Uto..- . ‘ 340 - 5 

i .Tiiuo Vel.iZOU. 7 ' HK>‘ 243 — 2 

Hidrola 127.90 + 1.25 

If., rrtu.-rii 155 - 1J0 

itoior l.i.-nia 2« - i 

iiijrrj 630 — 2 

P:.p..r!iTli R-URidls 295 -it 

P.-iralibir . 252 — 

rvinileu*. 50830 - 6.S 

Sarno Papaiera .211 - 2 

Smaev +1 

S«<*iiUa . ... IU -2 

T>-lriMt!i.i 2** — 

Torrj-. Hostt-nch ... 377 A 1 

Tub-.i-e* 3N-S0 - 6 JO 

tnlnn El 1MJ0 - 1.50 

fnlun y I'enis .... 513 — 

Urbis IW — 5 

NOTES: Overseas prices delude s 
oruiaiinn, Belgian dividends are shoivn 
after iritimsldiDS las- 
B DM5u (tenom. url.'is oihcmse stated. 
jf, Kr.ino dennm. unless oihcnasd srated. 
9 Ptas-SPO ditnom. unless utbeMriSc stated. 
«. Fr* *.'i) il. nom. unl-v- oihcnvite Haled. 
■•Yen Cil d.'tinni. unicss oihenn.'a- siau-.i. 
S Pri. <* . 1 ! tin..- nf ->a»aensmr.. 

•i fc Inr-ni h ?ch:ll,u#y cCcnr.*.. d fin-i- 
•v:i*l 41 :': o. :idi:i* rijhi? aiid-'or scr.o 
i-iue •- P. r >t,.ir-.. * fc' rapes. eCre?* 
.in r- . ii A-iuni'-d rtnidend alter ,m;i 
,ii:d or r-rhia i<vu#. h After lnc.il 
la vet. 111 :.,v tree, e Fraues: inctuam.- 

V si-lso d:i p \,.in r, Share iplii. a Du. 
ana ’•■•‘■lil rail-tc.- sp-ciai paymrn:. Until- 
r.crt: >lit . u l Pufliei.il ir.idnc rMimnir 
holders onic. u Merger o- nams. ■ v*k#d. 
. K-rt 1 Traded * Seiler 7 AsiiimM. 
xr Ev n.’ltli. -tit l.x dividend. if E* 
sir.ri ix-ff.-. Ux -iff. a li.ienm sine* 
•nercasi-d. 
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SKK3R EXCHANGE REPORT 



Fresh slide in market values as £ plumbs new low 

Index ends 8.3 down at 364.7, after 358.3— Golds firm 


FINANCIAL times stock indices 

’".I line” ■ June i A1«V , Muir | May.' 


■H 


Umvrnraeiit -■ 


60.67: ftl.SU; 61.32 61-291 61.96; -tUsj.-jg 


Account Dealing Dates 
Option 


to iorjje ahead on hopes of a just 2 dawn at 23.ip. after 250p. Among Life issues. London and Among secondary issues. Martin oE the misceHaneous Industrial 

fiivuurahle outcome to the IMF Bank of Ireland gave up 12 to Manchester closed 4 lower at 96p. the Newsagent lost another G at leaders before bear covering left 

gold auction, the result of which 2»ip. Discounts were sent lower unmoved by late news uf Ils msp on further consideration of closing levels ollc n well above the 


” . , ! 60.77 61.371 61.64- 61.73; 62.87; 63.66 33 

364.7, 373.0 580.4 381.31 390,fil 399. 0 ; * . 

, 1 , n76 . 1644 . lg73 ,-_ 

h : 

16 - 701 16 - 3& , 16 09 : 16 - 23 ; 15 - 89 ' l5 ^ « 

867 9 04 ' 9ar 9 - 0S| ? - 27 i M7 N 

01 I 7.252 6.8181 6.9381 7,317< 6.963! 6.372i 7 -. 

J id a .oj. 3 IIS.T. ll a. 01 . SM. 6 . Noon M2-7. 1 P.m. 358.3. • 


ji, 2 ^ jj,. 3 59_ fi 3 p.m. 3«ij. :> 

' Litut Index tt-Itt fit. 

on a per -ML corpor.tIi.alA £■ "“t** 


B.«. iSic«L.6ec4 . *»■ ,Dd 


yet m the* pound's recent' cuiitrae- ev “ s,v * acllu " a 

non against the dollar 7 .nd major of stock came on offer 


iron against the dollar tirul major .°' s £ OCK “ am * °" CT J I ‘ VICinPHR 

European currencies was echoed * , * rl ' ,f "hich at the shorter end Ug. |IHy faflr 
by similarly severe falls in ° r ll, o market could have repre- . 


equities and British funds "cnlcd filing by Discount houses. JRA/B R„iirfin~ c 

yes'erday. The nevertheless. . ^sustained ”* ffTj 

However, the difference between ran_ini, to a 9 1 / CjkbJcAJ [ [ rejection or the prop*: 

>L«lcrday s fall and those su>* P° m / more among high- tz^f- — — : — ■ deal by ihe construciion 

1 . lined n\er the Iasi month was coupon 'ssues, while the short *- r' J — I — ( union. II. and R. 

Hie a •••romp: my me increase in " Treasury 9 J per cent., HlkL- j ' f ' I Richards Tiles featured " 

P'lblu -el ling Although it was fell : 10 lift.'.. Announcement of the I | 1 j of 17 to 180p. v.hil* 

n«ii aviAcil.t panic proportion*. J ['■ miicial reserve* fnr May ^ j /y I y~i (/ l American Asphalt. UHp. 

jobbers spent a hectic morning failed m rresi the decline, bur 8 .p ■ j j — j — j-J — j — -' ford Machinery. -top. ~'- 

i.ikiog si«n*k which w.is a mixture report*. after-hours' of an Z/J\\ — '' — ! — T — ■ — L j rfr -{ — 1 and fi respectively. Abel 

“[ genuine .'.nil bear sellme. The imminent development — later it 6*n— - — ' — I ! j • J lf \ ■ dined 5 to 9Sp, while 

■■fiinple-lc riiv.-encc >»f buyer- m the v as learned that the Chancellor 1 ! i 1 / ■ \J \ had Parker 5 off at Sup s 

■ine-way trade quickly inuk ihe uas to be interviewed last night l/V*L i Uu ~ national 7 cheaper at 7-> 

i-'.T. Mi- -ha re index down, and by on icle vision — activated a demand ’ *w' \ J - 1C1 remained a dull me 

t p.m. it »a- showing a liefty lov- vhich caused dnnler.s to widen _ 1 . i -| old closing 9 off at 54 

"f ,J 7 A sliglttly -lendier ien- a ml r.ii-e quoUilions off the 21- FillMSlrsI OrfBETY - 242p. and ihe new nil-pai 

deucy in -leriing laier imparled n lowest levels. . HMAyMjVjaM J finished 6 easier at 23p ] 

firmer look to leading equitiL-.s. Thc ftir „, pr c . n ^ n in sler li.ig 0 L: ’ Slip premium E! 

;;nd by , p.m. Hk* fall had been en<ure<[ hi-lwr rates again in the 1 J ODCEOS 5 2 Dickson and Welch dech 

leduivii i" II .. .sub.-equenf hivestmom currency market and . . , .W3p in front of to-day : 

rumruirs that the government was () MPem j, irn a f teP r j«.i,is* to r> 4 V h cheaper ul liop. Mercury' repnrt. larm Feed che: 

ahum in lal.-i* ‘iinn: a.-tinn in . ' . npt "o onin,.".,.- Securities dipped <i at 9Sp and to 50p and Lankro relrei 

-• n-c -1 the High! or the pr„„ u 1 .^ V'- Mer cent Vesrcrday'- ^ 111,1 " a ^ 11 ^ 4 lo the lSSp. 

-i*w mi increase m boa. ch-mg. * ";'..; ilin rae ,' or was '0.675ii i“ uer > ‘^ ults irc ^uc next Television issues had 

«liifli Icfi Hie ihdcv iiqiy ji ncl |nc7 n,, t Tuesday. cheaper at 6op. 


uiiu uuiin. sheu u “•-I' ]«u iaiu> ran^uig to iu iinuic .« . ■ ...„ ■ . p a .|.i< . . . 

Buckley's gave up 2 to 25p: the partial rally took place. EMI gj* 

latter's preliminary results are finished fi cheaper at '-M9p. after 2h«r^*th?B»neiS mSess wm 
due to-day. Elsewhere. Ifistillers 215p. and GEC 5 down at 347p, bv ^ hvsh ^eoY 4 % 

came on offer at 140p. down 44. after 144p. while RcyroUe Parsons ® ?? a moleamaied IndustrlatL 
Buildings had another poor day. ''-ere finally 3 off at lW p . after re flo C Hne the presence of s sinste 


MlnM 19 "9* 55. FE ActiviiT J^-Dvc. im 

highs and lows 


• S.E. ACTIVTfi 


1 iH.tV. 1 rtUpllnI 1 -.il 

H|*|V I L..W 


Buildings had another poor aay. ^ m.-iy ( reflecting the presence of a single 

sentiment being affected by the IWp. and PIcssev 2 easier at G9p. b f jn a res[T j cte d mar keL 
rejection of the proposed pay alter di *P BICC ended on y a We y dgwood receded 16 more to 


J<UK i u 

••8 J>- 


• Hiitf j ■ h. k ** 1 " [ : g 

IHH.H.-J -xi j j ««. i «■“ 

. jOi I : ib. ! i-LiV* , ,9'l.ah, oil I3i ^ tu,|u«i-ial*«.. ; 269.2 i gq 

U- II.. i £4 45 . 39 . 7 a ■ 150.4 ; 60.53 , -Speculative. . I 73.4 I 

H. W I l..u . • v». ( . tf(1L4( ; . J<L .; 3| l Tot, 1 - .. . .... ; 163.1 l#. 

I nil. '-fr.J.. . *»tfj-a 3M; 7 '• 1 * t- biljr*.*^ 182.9 !:« 

r- 11 Mi. -I.? Z46 9 , 1 -K ..1 I 442.3 43.5 , ^w.-ulaiive. . 67 J > .g 
fiuUMiws, | ! 2 if.- 5 . 7 j- Sb/KJ'il- j 


4JJ.O 364.7 343.0 49.4 

4 -ifl-i. Igiiwio- : I9<3.'«* : 


«•** ; gfi * ; sr« 4 \&r, 


1 u ! had Parker 5 off at Sup =nd Inter- Leading Engineerings m close p etP r c lack. KOp aJi lost 8 . Among 

J na 1 t *“ njl 7 cheaper at «!>■ above the worst included Vickers. South African issues. Bariow Rand , , c , iri , <rilT 2 t0 -» Wo Tri- trading day. Bats weret* 

1CI remained a dull nie'ket. the 4 down at lilp. after 16/p. and imoroved a further 4 to 202p and LASJIO/SCUl 2 to -w-o T. nrl ..j./ HnoihH^j- 

1 old closing 9 off at 544p after llawkcr . which were similarly gSSSL iS!2S^i ride* Tat ccntrol hard 
f J 242p. and ihe new nii-paui shares cas i er at 432p. after 42fip. John ^ 7n aided by Lhe iea*oiiaDle .ucce p ,. . « ; .- 

* J finished ti easier at 23p premium. Brown, however, lost 5 to THp. iii 0 , 0r4 nnH Distributors had ^ Ule " r, ^ lts 'ssue. Elsew^re, ^uth AJnran lndustriaSj, 

. , , afler 2Ip premium. Eire where, while second-line issues suffered lh J, jp r‘ ir ,hare or casualties, investment currency mfluemc firmer inclination. : , 

1 "is wrf Tlirkson and Welch declined 0 to heavier losses. Wevburn reacted 1 «rr m iain failed to asssit Ranger, ^ 0 HaIiIg un ooro" 

M30 in front or to-day', interim l0 2 48p APV S to »7p and Davy rs 7n Col?owing the “rights ’’ S '«3J. and Woodslde-Burnwh. UOlUb Up dgdj 

Mercury' report. Farm Feed cheapened 4 intcmatioual 9 to 122p. Simon Eneii^r- w hich lost 3 more to South African Gi 


Armstrong Equipment. 64p. all 


ivlnr-h Jcri the indev iiqly a ncl 
> i*ir at the rinse i.if :'.ii4.7: ibis 
represents a. fall uf .Hi 1, .*r m:.: 
|i«'r 1 cut., fi'iint i!i«* sear's peak 
nf -Tin k loucltcil ju>t a mnnili agn. 


Banks dull 


hi 420 s 1 1 - ue It ci I j«**t a miniiii ago. Tilt- Banking «-i*i:tur Mtci-umhcd earnings potential. Insurance _ <‘Pari>roin untisn Mimic ^lurv... hat jj v . B _ jjllloti slini^d 6 to 59 p. ,h_, iw' would Kp a - Tuesdays hrst-nair icsuiu, prompted •Continental ^-d ^- 1 '= 

The PY.eni uf the dto's seiluvb to 1 lie general dim trend. .Marked brokers fell sharply in line with •> off at 340n. and “ ousrio A. Wadkin 7 lo 75p :(nd Jnn „ 3nd JJ“f np t i,pnS3»rv*ar ira^oortConl finished on, - v 3 fr «; ll ® n and a follow through of i i: 

''•n*. mvrr..red by vhi? QA ratin nf lower a; lhe outset, ihe big Inur the market trend. C. E. Heath *> cheaper at tup, leading Slorgs Shipman fi to fifin. Similar circum- Si?. r i 5?fiSK featS' hftbl «*>■’ ■'«/. J?- . ing, Modest Cape sSles • ; 

laIN |.. mrs 1 , FT.-uuoled I - Banks continued easier a- sellers were the biggest casaulty al s aced a modest rally Inie and in Shipbuiidin R > saw SleT rZS" f om 2? a S entIcd 3 sofler ar ®S by the further rise m theJ.- > r 

r*ii-i na!-:. v.lnie i..,- mcrea-vd scil- arpenred and. although rallying :SH0p. down 2». while Sedgwick closed 1 ill c-chanped on the over- IIaAVfhl>Pn I><ls , Jr drnp 7 further r r -,otion het on babnea Elsewhere. Properly HbUing and men t doUar premium. *£.;•.,* - 

rng a-nvuy _ boosted official Mightly after lhe Hose. Barclays. Forbes lost 12 at 24. 'ip and night levels. Marks and Spencer 3Sn t; H . an Hunter lost n: to Lracuon neiier on oa«nce | nTCHlnien t weakened la to Iflop. Gold Mines index rt- .- 

■u.'irkmg.s 1-1 7 . 2 . 12 . one r, f ihe 2UVj,. and National Wcxtiiiinsler. Alexander Hnwden S at I44p. closed a penny easier at 90p. after 4 -> n on rhr news that Maritime at Jup ' while falls nr 10 were sustained t(J jjj j — a g aijl 0 f- 33 . 4 .o^. ' ' 

high 0 'i minis for nearly three 2ffi»p. siiil ‘u^iaincd losses of in. Composites cased liirotighoui. 88 p. Dcbenhanis were also u penny p ru j| Carriers may cancel its Labouring still on the poor Erst- by L'niled Real Property, ltwp. p as t five trading days; ■wftff...-.-' 

months'. I.l«iy ric. however, were nn!v 5 off with Sun Alliance 10 off at 37->p cheaper .it S5p following nows of ontions nn tanker orders. half effort, mainly the remit of Hnmmcrson “A.” Sffip. Hnslcracrc ,= closed 50 cents off at 1 ' 


Hold mining shares emilinued 


IJoyris. however, were nn!v 5 off with Sun Alliance 10 off at 375p cheaper .it S5p following nows of options on tanker orders, 
at 205p. after 202p. and Midland and *' Royals " 7 lower at 277p. the Convertible Loan placing. 

Bowater dip and ral] 


half effort, mainly tne result 01 Hammcrson “A." mbp. ttasicmcre ^ Qn c i osed 50 cents off at 1 it'- ' ''- 
U.S. losses. McCorqiwdale fell 10 Estates, nwp. end Great PorUpod oance< .*. 


_T&ese indices are the jsiat compilation af the Financial Tinea, Tbe Institute of Actuaries and the Faculty of Actuaries 


Northern Foods remained under Printing slipped A to 33p. brn expected next Wednesday. Stoek - %v -hile min* of 

.selling pressure, losing 0 more at DRG rallied from I02p to end Conversion reacted S to I4op, rerrictorwt 

7Dp following. Press comment on onlv a net 1 off at J05p. Similar Warnfurtl Investments 7 to 158p. rf?rv 

thc interim rcoorL Tale and Lyle conditions in Newspapers - left and C. H. Bcazer 6 to S4p. The m mi ° 

declined 7 to 230|i, while J. Lyons, United B down at 260p and Liver- Australian Lend Lease contrasted VT ** ‘ . .. ;% 

fiflp. and Associated Dairies. Iflfip. pool Post 4 cheaper at 92p. . with an improvement of S at 290p. 

gave up around 4 a piece. Pork S. and W. Berisford closed roved Golds. _ AmBOld am 

Farms reacted 3 lo 123p on further Shell react ShanilV prominently lower in Overseas f P 01 / 11 * D “Pf i# 

consideration of the chairman's OUCU Traders at 140 P. down 11. while left Anglo American 15 
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- i iropcan Deposi (ary- Receipts 
Jr - '-j 1 Representing . . 

^ ? H'^r. Common Stock of 

. y. v ] g rf E' ft "" % KU BOT A XjTD*. 

-; LVi-naS®. jq per cent sioct distribu- 
.;-. i- in bus been declared pay- 
:. -‘lc as Cram June io. 1976. 

Eu^rtil September 1976 upon 
-■■■"j \\ ■>.]rr^ ilB ^ escalation of. coupon no. 16 
f. , ' p-n» the Offices of any of tha 

Vi '.V-'^’ , .i 4 si J ^ Uowins dcpwiiaries; 

1 E.V LK r,: \!LrMorfian Guaranty Trust C)- 
W-*%f New York: - 
'■ York. 23 Wa» Stiver 

, ; (ADR Section) 

Brussels, avenue- des 
E. Arts 

'' ^..^icr -^London, Lombard Street 33 
}: ''"" r- e;- ft 1 * Parts, Place Vendtow. 14 
[Frankfurt Main, Bockea- 
*■-- •’ .V'rr^ 1 heimer Landetresse. S ■• 


•rni-t 



v. *■•**:. 


i Kredietbank S.A I^utem- 
t^ n) ..‘bourgeoise, 37. rue Kotrer 
,v Dame, Luxembourg 
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" LfYCHJtOeO CAPITAL HOLDINGS 
Curatas. Nr (her lards AritlHS 
, WTIce OF ANNUAL GENERAL 
. MEETING Of SHAREHOLDERS 
" Not«o i* boratn given that » n 
Annul General Meeting ol Sharu. 

L«*mge« Capital Hoiq- 
ln» N.V. hat Venn called by Hie 

Mapager, inumis Management Com- 
panv N.v. The Meeting will late 
ruco at ibe oOcts of the Company. 
J.- B. Gortlnweg 6. Willemstad. 
Curacao. Netherlands. Amines, on 2Sth 
June. 7976. il .10.00 a.m. 

■Oetatlp my ee Obtained Irani tne 
»l*o Of'Nie Com 04 nr or" horn the 
Parma Agent mentwoea hereunder. 
S^raholcma will w admitted io u>c 
JwotIM on pmsmatiOa at their eerti- 
“gw Jf.fi •otachors. whlen tnav On 
ootalned tram thg Paying Agent 
aoainst denwrv of certihutes on or 
before - tail, Jen*. tW6. 

' Wlllmnctail. 

4lh June. 1976. 

TNTiMtS MANAGEMENT 
COMPANY N.V. 

Pmnrg Agent: 

pwrnon. Wdrim A Pinson N.V . 

: WfengrKht 214. 

Amsterdam. 


re 




TO THE SHAREHOLDERS OP 
( J GRANG ES ak tibbolao 

j-TH8 PROPOSAL OF THE DIRECTORS to 
W 4 (WMMW ■ o» SwJCr.li.oa err snare 
,9* SnKlCr.loo »cr the hnanctal year ended 
57»1 Owcmbcr. 1II75 was aoeraved hv the 
■ SUreholtMrs at the Annul General M*ei- 
[ing held tn Shxkholni on sin Mav- 1978. 
! The pkori day -tor ihe dtarlbution ol the 
dnrftfBnd.ls.2nd June. 187C. tad Ihe dM- 
(tend -is «* peeled to ba fomicted from tnc 
iSueurttiei Raglgter Centre on lOtn June. 
1976 to these Soaraboitten whose dames 
wti entered la the Sttarehaiaem' RnHtrr 
or . the Ust of Aulonees aonenalning 

; thereto on u»e ttftf record day. 

J Uftdftr.we Double Taxation Agreement 
WaAL CONSaUM7TD LANK AND. WIWm. the Urltetl Kuvidom and Sweden 


IPiOftATIOM COMPANY LIMITED 
Clocernorated in the - 
Republic o t South A/nca) 




the Swedtsa tax oa>d by the Companr >s 
■KawaMe as a credit against H** Umtei 
Ktngtfetn tk* payable Io respect ol tne 
dhrioend. __ ... 

S- C. WARBURG * CO. LTD. 

30. <hm«iain Street, 

London ECW TEH. 

-.-3rd Ju»t. 1976. 
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w» ad»erti»ed . In .tie- Pr»* on J eve.- i B9 Regent Si 734 osS7. A la carte 

_ May. 1970 the emersion rate I „ eji-m Menu. Tmoe ucciacular Flpor 

.-*Mr rg payments >n UJt. currernY snow* 10.45. ».«5. -1.45 and music ol 
£.-*?*P W! : |B 4 |1 f ta 44tf- tL'-jdnnd^i.*. LV-w 1 Hawuswonn sno friends. 

295HJ eqiKTSien*. to -15.03T49P per I - - — —■ yjrr 

L ..■ •*■..•• -GARGOYVii. eg Dean Street. London. W-l. 
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■ .tor Ageasar - • - 

er CoMoboafed Umitarf. 

er «OUV5, 

. r Street. . 

* ' , f TM24 8CC7. • ; 

797 ®, ' • 


SOFTEN up too* dienn « London's more 
. o’ « met. eiegam Genjleman s Club. 
I Y» shots* ■ < trier charge F300- No 

I mamOOreno tor out O’ town or overseas 
r ultra. THE GASLIGHT. 4 Oube o» Tori 
Street. S«. JUmes'a, London SWi . Tm • 
<d<vl 73* 1071 itner 6 om> 930 1B4B 
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=52 Klah Rotborr- HXILTEB OILJOfiMl 


195 1 

*l§ 

b0.7ra 

j’-rt 

4151 


■W J] -lj| 

Stewart Unit Til. Managers Lid. <ai 
45.«T--c-!aa pSj. Edir.burcr. 

SMirt Aihrrican Fund 

SUadard l.huu 1483 52 31 .. .1 

Aceuntl r.il-.. . 510 3S!> .. . I 

WiihdrEW*] L'rjti H2.1 45 6| I 

1 00 Su-wxrt Britlkh CsfiLi/ Fund 

Suiubetlt . 194.6 79 ^ ' 


Tvndall Nal. and Comas. Y 
Ir'wwV* is .'.2 0 a 123 4! 
lAcrum ' — it* 1 'IdZ^ SbC^I 
ALt. u . . ^ 6 :Z3 ^ 

t.s.-cjdl '. iiL • . ,1270 231 o] 


34? 

4 71 
j so 
45J 


72211 

* 

? *2 
■SM 
.-.a 
5 ta 
51a 
5 53 
5 S3 
312 
512 


5 55 
5 55 
354 
359 


5.47 

5.13 


321 


021-2263^1 

19T 


4J77 
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TSU Unit T»L JLinzccrs UiV ivi 

=1 C.-uov.- ‘Ajv Andrvr. C3Min - _Sia 

Te-ulin^s 13 KS>1 

• t>.T*G >>•«••:*! U17 

• C !> V.sin ... >521 
TMl h ...ha a 
il LV. .Serum . - . '62i 


J2 Son -Ulianet- Fund Mns*- Ltd. 

in SuciMluuweMar.Hprsh4.-tv. 0«0«414L 

4 76 &ta.EqTst M?jl2 !il«6 7 153 71. 1 4 .d2 

3B4 T24J0. Gatthousr Rd . Vylobun 'J2S*> 13411 

me Fanu ly F‘t _ fW 7 74 1| -L2| 3JJ2 

Pearl Uremtb Fd !190 3051-0.41 4 7B XSrieCt 1st 1*7 2 sill ... I 7 71 Target TsL Mngrs. Ltd- ViaWR) 

Accum Utiti >212 32 a - 0 5 473 -Prlees <Q M®- 21 7<Wf Sub day June 3 - a R_ am > PIH-* BTIA !FI- nl"J7Q— - 

Par* Inc ,242 2*3-0 7 7 12 "Pneo Cn Vtb 30 Next Sub. day June 0. < 0 Bream. Elds*. EX 4A 1EL. (11^.4-0777 


Lister Bankrt tai 

War: V StrvuL L'xUj:- 

itii.l;U7 'JrevLts .12* 


n=a;«a23t 

31C( -3 b! 4.73 


XSclertC^i— .965 


Unit Trust Account £ Mirznt- Lid. 


Pearl Una Trt. (272 

(Acorn Unnai 132.9 


29Jb( -08 5 05 

35 ^- 09 } s.os Scotbits Securities Ltd.V 




(Amia linns 1 _ . 


oibomoo MbddUIe MRDagemeni LULV 
S03 p U BoxaLSUn.wnage 
503 Growth Units 13*6 


Pelican Units Admin. Ltd. iggxi SflSrid" ^.3 

1 Fouatoia5*t- Maochatt’cr OO14O02KB3 &rfircwtr. 11... (47 4 

Pelican Utvivx 153 8 564J-13 550 Sf«ahar«_.. - 39S 


S4JI 


Perpetual Unit Trust MnpoLB io* 
oonseioi. 4BHartSL.t|cnl(y on ThDmei 
385! ,| 4 23 nxuuIGnGth. . .11133 117 .3] 


Sretfuntfs . .. 12250 

Scctinccow-. ..rUB 

»-SrtC. Ex Gtn 1 193 4 

09B12«a&) • sSTfci VTd jl3S0 


162 


Tursel CununodiPi 
Tarset Fuuncial - - 

TBVdEquilj- 

433 Taren Ex. Ju-ir” 

7 2B 4Dn ACr. Units . .. . 
4 57 Tar^c: Croulh- . 

4 93 Tar Art lull 

255 Da helm I'mu .. 
7.92 Twifellm'.. ..._ . 
3 48 TarRrt Pt June 2 -. 
624 Tir Irw 


•Prices t: M«> 2S. Nui sub. day Ju» P. Tgi. Itc; ... 

I 



SO. Mir.ctn-r Uie. EC3M SEW 01 

u Frt=r-!i.w Fend „ 11130 139C1 

in Cr«l 'Aiwh'd-r . t?.7 27 3 . 

,.l Wr.hiT < a , I". IS 2 19 SI 

IVielvrGrt*- erd. .. 22a 23 E> 

Iv.Arcu.-r. . 134 5 25 


>4561 

502 


S15 

>53 


Si l *! 


Wider Growth Fund 

J-6 Vir.cim; ijru. f TvMTOX. 

Incoewl'niL- [ 22.6 


L'nil. 


CC 5 


PM 

27 31 I 4« 

35 Dl | 452 


INSURANCE, PROPERTY, BONDS 


Abbey Lite Assurance Co. Ltd. 

J-3S. Pwil'i fburrhyard. KC4 0] -34801 Jl 


Equily Fluid. - I2t« 29 

Equity Arc 12.7 23.9 

Property Fd 122.2 128.B 

Properly Acc -1198 I25.B 

Selective Fund UO 78 6 

Cmiverti Me Fund— 1X37 114.7 

OMoner Fund 1073 113.B 

Pens. Propnrt*' 129.8 136.7 

Pro fc. Selective 614 64 7 

PenA Stturilr . 111.1 1170 

Pro*. Sinn aped . _. 127.7 1345 

■Prop. Fd.S-r. 4 — 100.6 105.9 

9Mml FdSer.4 1B0 2 1B5J 

■Equity FdSer.-*-. Z39 252 

■Coni'. Fd So\ 4-975 107.7 

■Monty Fd. Ser.4 - 97 J 1025 


The City oTWcstminnier Assn r.Soc.T Mambro Life Assurance Llmiird ■ 
fbnjlrtead >lMi«e. 6 WhiUhnruc Riud . TOId Pwb Lane Lo-.di-.d ni-W!>.W3i 


Life A Equity Assurance* 


v'roydoo. CR02J.V. 
Flpil Unit . 

Fourth l'nil — 
Pr'ryl'nr .. . 


61 „ 9B.4J . . I - 
174 871 50.J I - 


W:i 


Ol-AMSSM 4 Plied lnr. Fd 

Hambrn Eqolrj. 

l*roperty. ilifiE 

.ManacedCap _ III B 
Manned Ace U0S 

Tbe City of \Tminster Ass. Co. UrL¥ p£;RSS S reJ- ..]iii 5 

Rlnictead Houvi 8 mulehone Rn»d Pm Mon.cip 


Creadon. CH05U.V 

Wed Prop. 1460 «« 

ijwdbk. \ 467 

.Speculator _ 33.4 

Pul* Fund. 136.1 md 

InrertoraOpt. Brf ...1893 llS.Of 


— Equity Fund 


N.B 


«rt 


rhoenie urf •**««• Widows' Fnd. i l ife Ass. Soc. 

f ObwWO}. X-ubfJ-ir.lPOXB OlMZHSTd 4.- Kin £ w ,\ ll3m A , fL'-lP JHH. OldtdSWTB u,^' USV ^ 1322 " V- 

Wmllh *m >89 2 94 Oj -1.71 — 

Kbr.I1, .Vsn . 592 j -• 

Ebr Ph.KqE lOO B 638 [ - 

Prop. Equity & Life Ass. Co.* 


» In >27 5 

Serntid M 210 

•SfeuraReL. . [31 0 

• i.li Fund . . . !22 5 

Equity Fund . . (19 0 

ei-cporu: F-sr.d. ,205 3 

■Melee::- 


•eUi.M. .685 


29 
23 , 
3J.5 
25.5 

M.r 

1115] 

T2.1l 


I - 


1 19 I'rawlnrd Stn-cr. Will 2\S 


Albany Ufo Ansnnunce Co. Ltd. 

31.CHdBMrtlOEtanS.WI. 

■Old Montj-FdAcc -(1015 106 W 

TEcgrttjrFrfAce 1279 134.7 

■TVopJilAce 993 1*43 

■FixMiTnLAce 1M.9 11B.4 

■JTple lnr. Arc. — 1202 126.6 

O-hTMan Pen .Arc.. 1962 212.7 

inJUn.FdAcai.-. 95 J 100* 

ProjUben-Act— 104.B UOJ 

Fixed! Peu^rc. 11X0 . 118.9 

M'plolnr. Arc. 127.9 134 6 


AHEV life Assurance Ud.rt 

Altreb Hse- Alma Rd.Rd Rate. Rcirsbc 40101. 

Triad Nan agad AIM 122 4| . . . j — 


Wratndn«ter Stowged Fund 

01-4375882 Brtanee -"J'l .' 

GTectf . . - . _ | 100.0 

Valurtloo dor >»» «wVinr day 

Commercial Union Group 
S. Heiat I. Unetosbaft. KL3. 
Variable AnJM.Uto.l 3103 ! 

Da Ajtnuuy ULi — | . 13.90 


014849884 Pra.Sfan. Aec - JlfS, 
■Pm.F.I. Cap.. . - 114 1 

Ofen.F.I. Arr -..134 0 
ePen.BS.Can ... i 107B 
■Per. BS.ACC.. .. IU42 
IlmbmOseu F . . ]93 4 


Hearts of Oat Benefit Society 
Eustcn Road. London. NWI 01-287 MoO 

| - HearuolOak.. . . 1330 34 3(-G2| - 

the mouib. Hill Snuuel Life Assnr. Ltd. 

NLATouar Addixcomlie Rd . Crtr- 01-88««lSS 
Hill S Prop. I mt —11383 136 

n, _!-wn OIW\Man l'nil. . jl2«.2 130 , 

013837300 UaMncoFd -....(107.8 1US 


Life Assur. Co. of Pennsylvania 
3ft 42 Ne* Bond SI WIVORQ. 01-W383Hj 

iJtCOPlmt.. '821 E62| . | - 

Lloyds Bk. Unit Tst. Mngrs. Ud. 

71 Uan'jardS;. eta OUSSSiaBS 

Eionp . ,32 6 888] . | 843 


R Silk Prop. Bd 
rm .Man. Pd 
Im EquiH Ud 
1*1 F* Mn\. Kd. Fd 
He Pal \e, Sir T! 
C.ll Ed. & im.1 Per 


1517 

TOO 

M5 

1217 

1009 

1051 


OMR* MS? 


Property r.rowib A-rsur. Co. Ltd."? 


la on Hou*.e. Crof-rfou.CRBlI.t: fil-flsODWS , ' i - T:al r '" Fd - 


1522 6 372 -i 

Slater Walker insursr.ee Co. Litl. 

ao l-r Unrf.-P llikid. v. 12 H1-T4P9111 

S.l.Ml.F,ir E rnt |J4 3 J7U-I(i| _ 
Sul ME r,l St. I.'nl . (71 3 75 6) - 0 7 | - 

Sun Alliance Fund Nangml. Lid. 

Fun AH*. met llqiiw. : Inr-.F.arr. ft-'OB 44 141 

FkfI Kid I m. Mu' 1- 1115.30 129 ro| 1 _ 

Sun Life of Canada (U.K.I Ltd. 

7 3 At'iekspur 54,IiVi'iy SPH Ul-5CH.UiX 

Marl-lf.f ':.T.»-. I 152 9 I I .- 

M77 | | - 


Lloyds Life AssuranreV 
t*l 3. Lcadcnbal I St- EC3M 71 -> 
Mil Glh Msn-6 - .1 L0551B 

'Tpt 5 Eq Ma> 27 . |97 7 
Opt. Prop JU> 27 . h09 


01-8S36CS1 


3 OP Mfc'IdMmK \12ZA 

d-2 5 - flic a Mn. Maps? . U34 
5| — 0.1J - Oat. Dpfd. .U» 27 - 1MJ 


Confederation IJfe Insurance Co. 

120. IfaxaU SL. W1R6AY 01-137 OMO pi'a Frt^i^ m” |S 7 


TrtadUcd'R' 


106,8 


Atlantic Assurance Co. 

Sac under Property Growth As*. 


■Equity Fund..— 
■Man need Fund— 
Parstm&l Pm Fd 
BaltjUb FUnd - 
Fixed Int Pen Fd 

Managed Pro. Fd. 

Property Pen. Fd..... 
■PrtXcclod In. PoL 


MO 7 10601 

,1325 139.M 

153 6 565 

157.1 
1405 
J359 
189.7 
232.40 


Imperial Life Ass. Co. of Canada 
Imperial Hou<c Guildiord 71255 

«» , .Fd»F28..-..j{f5 55 ^ | - 


6f»n Mr- Kd Mai- 15. 146 7 
♦ ProEqFdMay I5..P00.1 
Pit Pil.F*t May 15 fU3 9 
TPrti Kd In Mails. 1397 
CPn DpFdilayS . jU7 6 


1024 
115 5 
128.9 
U9.4 
1U9 
154 5 
210 7 
1799 
147 1 
123.8 


Barclays Life Assnr. Co. Ltd. 

S3 Ranted Kd.B.7. 01-534 5844 

M0 41 -2.01 - 


Corabil] Insurance Co. LUL9 


B«rcl«brods^ J953 , _ 

Current unit nine June 2. 


32, Cernhlll. E.CL3. 

CuXtxl Mqv IS 1 

GSFpcciat MaylS-' 
Mn.dULFd.MayS.. 


O1JB285410 


15 1 970 I J - 

lay 15—1 S5 I — 

WayS-.U32.8 139.8] ...._ - 


Beehive Life Assnr. Co. Ltd* 


7 1. Lombard St . EO 
Block Horae Bd. | 


Credit & Commerce iBurance 


185.6 


01-823 1288 80 Mart Lane. BC3DI7TN 


I I - 


For “Brandis Lid." see 
-Uoyds n. Unit TO. MagnT 

Canada Life Assurance Co. 

241 Hifb SL. rotters Bar. Herts. P.Bar SIU3 
Growth Fd. June L- 1 49.8 I I . . 
IM'inLFaLMayG.-.l 97 4 (....[ - 

CaBDon Assurance U8.V 
1 Olympic Wv. Wemhley. HAS ONB. 0la02 8876 


COCMnad FtL IM2-M 

ManaccdKds pLBl 


107.001 

54.48] 


01 - 


The Individual Life Ins. Co. Ltd.V 

Enterprise Hse. Isnoibartf Brunei Bd. 
Portsmouth PlU 2AW. Portsmoutb 27733. 
FisedlnLCnitb.— I12ZZ 1281 

Equity l'nil* ..—.[1035 139 0 

Property Units nil B 117 8 

Kanwcd Units ._. (1179 1292 

Mraey Fuad. .. — (1857 113J 

K. A &. Gill Bond (119.3 12JL1 

K-fcS Govt. St. BdM0.7 10b 1 

■Canunodji} ...... i/9 7 834 

♦Growth (Udl 116.0 

•Capital U065 IU1 

♦Income—.. ... -M&2 113.9 

♦Inrernatirosl ....1127 5 134.6 

♦Fornpn Fxdlni....[U3J 1153 

UBS OFaretcnEouit} _ (1154 1228 


M Si G Group* 

Throe Qusos. Tnwe.-llill ECIiROBU 0ld26 4388 
196.9 10LBI 
1020 

jn.l m7 852 
(iija 7 no 
1372 
1312 


Equity Bd. Maj 27... 

Firdj .77.8n MqyST., 
FHih. 01-86 Ye »' 27. 

Inr. Pd.< Maj 27 _ 

Mnsd. 3ds. May . • 

Pck Pen. M j]- 28. -133 2 
Proper.', Ma; 27 .. 124 8 


- Ci. Pp. fid June 2 . .(105.7 UU| 


+021 


Property Fund 
Property Fund'Ai 
Aencullunl FuucL 
Aerie. FuinUA*. 
Abbey Nat. Fund 
\hhe>' Nn» Fd i \i 
InuMnirtii Fund 
Invcsimrot FdiA< 

Kouifv Fund 

Equity FuniliAi 
!*loie« Fund . 
M'muy fund- A- . . 
♦KetireAnnuKj 
♦ in. mud Ann'u . 
Atlantic As&uranrr 
All WTher Ar. «i 
■ All West her Cup _ 
■lnv. F4 in» 
Pension Fd. LTs. . . 

Ccnv Pi-iv Fd .. .. 
lonr.Penj Can Ut. 
Mail. Puss. Fd _.. 
M *11. Pens Cap Ifr 
Prof Pens Fd. .. . 
Prop-Pers Cap L>f. 
PdcS. So c. Fun ULi 
SOU Cap tl . 


162.6 
162 5 
5J61 
5258 


LI 

-1 

-151 

-1« 


Tarset Life Assurance Co. Ll«i. 

T-uviS • | on «i. UiXch-ru s« Rd. 1->i4hn~.-. 

BociL. .V> k ^Tlit i(-'2fy>i ICUl 


138 3 

• OS - 

■ten Fund Inc 

65 9 

941 

138 0 

-OS - 

Van Fund ’« 

!E0 

107 4 

55.1 

-14 - 

P.-ftU K<1 Ir.- 

9J4 

990 

55 J, 

-14 _ 

f'rftj. fu Aev 

110.0 

12S 7 

-4 4 _ 

Prop Kd ’in 

WO 

1267 

.4 4 _ 

t-mii Ini rd. Int 

994 

105 3 

119 6 


Hep Fd Arc. Inr 

937 

1-34 4 

1196 

_ 

Sd P.ai. Ar Pm. 

523 

56c- 

L4L2 

• 22 — 

Ht'.PIanCan Pit: 

13 6 

44 2 

120.0 

— 

Rcl.Plar.M'.r.JItr.. . 

Tib 

1C«4 



Sc! i'la.lMJ:i Cap 

985 

103 7 


-1_* 
-I r 


SI 


10051 


1105 
1075 
U3B 
U2.6 
1151 
114 2 
1149 -10 

1145 
lGb.5 
104.4 


97X/-1C n _ 


-103 


Trassialjrnclloaai Life Ins. Co. Lid. 
2 Bn jm Rid.: ; . Lrarlra FC-i I W 01 4C5HT7 


TulipIr.'Ai Fil .. 
Tulip ili-iad Kd... . 
Man. Eon/i Kd _ 
Man. r\ts Kd l ai 


110 2 
&6 0 
Ob 3 

95.7 


7l6lj-2«H - 
r? 5 -2 5 
W 3 -35 
ICO 7] -2 4 


_ Magna Assurance Company LUL 

— ItLCheqcanSq. Uxbndcc. Middx 82181 

— Building Sor 5d.._ I 1124 I . . ..» — 

— MoSnaMar,. rd 1 129.4 |. ,| — 

U Merchant Investors Assurance? 


Prudential Pensions Umited<t 


Crescent Life Ass. Co. LuL UonEquiu Fnd _ 

Braywick H'On Mdnhd. BCrfcx. Hduhd. 34655 Lion _E.Fy._M , Ar 
Cres. Fin'd, lnv. Fd [56.6 60.71 . .. | - 


Lion Prop Fund . 
Lion Hlpn Yid 

„ Llrtl rljli Pi:i 

Crusader Insurance Co. Ltd. l,<v> Proa pm. 

VmnilaPouie. Tower PI.. ECT. 0148*8031 HS®St V KJfS l 
GUl Proix 3* v 4 - .1565 *2 7«r| | - 


— Investment Annuity Life Assnr.V 
Su-an Coun. Pr*.cnJieUL Hants. 0730 3281 
902 [ 

1115 


125. HirL Struct. Cray dm. 


Lmn M"sd Cap Fd 


621 
644 

«0 Vb 54 21 
W71 49 7 


■"«|V pen Fii _ I 

MmnMrtL B„ ! 
.Her. ln». Max. Fd i 
Mcr.Inr Piy.Bd. . 
ICquuvBcr.d.- — ! 
Pr<^. Pctjs. . J 
Mw. IVt.s I 

EquitvTVn-. , 

I 'mv Dtp Pen- ; 

Min. Mil Pei- . . , 


US 4 
1155 
816 
U5J 
<42 
114 9 
994 
1236 
U6 6 
1355 


Hnlborn Ban. ECIN2VH. 

Equity Fd M.sy 19 .[07.63 13 13| 

Firoo inL Ua> 19 ....K13.9S 14 13] 

Propp'd M»- 10 .. -IQS.93 145^ 

Reliance Mutual 
Tunbridge Wells. Kent. 

Rd. Prop. BiL .11605 - I 

Royal Insurance Group 

1 North John Si. U'vrprol 


A! an f Vn FtlAcc . |95 7 101 T| -l. l| 

Tridcai Life Abser&cce Co. Lid. 
RcnvI.-iJ..- House. Ultvciater IM32 36341 

T ndcn‘. Kan Fd . llPb.7 
TTidom Ur Ms Kd :13J a 


01-405 WSC Trid-.-nt prop -.1 


l _. 


CCT22227 

I - 


rnden: Ear Kd 
Triocnt.H Yd F 
TnUcat i: j,,.-. Fd 
Tndcnt 1 1 ;.r j* F<1 
TrdU Fd Mj> 2:. 
iJ,(Ttidc„l _ 

Ini MMar. iti-rril. ;107 S 


11- i 
, 7 
Ti? a 

108 a 

,113 5 
^3 5 


117.41 - 3 3 
U5 3 


120 4 
6!p[ 
13 j 


i»va 

114? -rDl 
Up 41 -12 
3a.0j 

'lit 7 ill, 


RmalShieldFd 1100.7 lDfiJj -5 cf — 

Sav** & Prosper Group*) 


Ta.;i» valjir J.-r £*M prtn ium 
Tyndall Groups 

0J>* 2T41 8flC2 1 R. ■.'aiyncc Road. bnUul 


4 nt si Helen's. London. EC3 


IH-SW1717 


3-H> Vj- a* 

FT- : vriyMj* 2d 

r'l.p'i-i: M.n 31 
f- In, v,:r. u 


ici: 

113 2 
o5 2 


027- J~-. I 

I - 

i _ 

I - 


Equity Units [ £1257 

Pnqiortr Unit . .... 

Koee.OoML Lair 

E*«. Equity Unit- 
Ex er. Prop UniU,. . 

Curtail 

Baton* Bond IU0.3Z 

SS»c=* 

Dopotlt SOntf 

NngtlAceh raUali .. 


LU M 

840 
as 69 

value June 1 

u^a-o.o: 

■e ^ : 


Eagle Star Insur/Midland Ass. Irish Life Assurance Co. lid. 
l.niroadnwJIrSt .F.C3 015881212 n Km -.bur, Soui.ro. EC2. PI Q2882U 

EacleMid.rniK.437 7 192|-12f 714 niuo' 


Cl 392 

Capital Life AsnnneeV 

Conicun Honan. Chapel A»h Wton WMffill 

Kfly lnv AprtlJl I 83.59 I I - 

Cbriltsc. Japhet Life, Ass. Co. LtiLV 
1 PaumMtrrRo».EC4 01 2483099 

Etwray B«mfc (2f< M. 

Nowy Bd*. . . .. St 28. 

MamUtedStK 54 S 35 

Equity Bd* (31.6 33 


General Portfolio Life Ins. C. UiV 

M Bartholomew- rr_ WaUham Crcei- WX31B71 

PortlnliaFund - . I 109 24 J I - 
Portfolio Capital |44> 47 a I - 


Growth A Sec. Life Ass. Soc. Ud.Y 
L'nilrd HouM.1V II 01-229 6ISE C. 1 I 1 tad-. 


ihieCfd Jur.,-1 . [99 J 
ManWe.1 Fund • - 147.' 
Prnn Mnrf.Jnn.' I 13<J 
Trap Mud Ulh. . 139J 


147 9 
1345 
139.0 


“S -- 

155.7] - J 7 
141 5i tO 6 
146 3 t0.6l 


400 


5 70 
578 


Flexible Finance - 
LandhiMlk See* 
Landbank Sc, Ar 
GASFufcr Fund . 


£1.037 
56.89 
109.2 112.1 

a 775 


Ring & Shoxsan Ltd. 

si Corah, 11 El'S 

nx>dFdbFJ>'W- J£30S3] 109671 
Not tub Junr IE 
11193 121 81 

>190 7 106 ll 


R33.VU3 

I 


i.lovt Fee lid 


Guardian Royal Exchange 
Rtq-al Exehunge, E C.3 0I-2B3 

rroprrty Boodf. . (1445 lM.jj j - 


ren 51on Fd rib [1191 


langbara Life Assurance Co. lAd. 
Micdal H>e. K.n'hur* Sq, E'72 flUCaSMl 
l^nehKi'A rian [59 8 62 9| 

Midas Bend- WS 921 

■Prop. B«nd .114 0 170 0| 

I 'ran I.Yii t, > Lib- - - 23.1 21 : 

Wire <ST' Man Fd (59 8 631 


\EL Pensions Lid. 

"-liSlonfoi-n IH'i-kinc i^rre;. 5011 

Nuiex Ac:. fn:r- [79 a BO 01 - 1 If 

Nule^Caprtal . >65 0 65 fl ! . 

’ js dj> June SS 

New Court Properly Fund Mngrs*. Lid. 
Fi Swihm'lanr. London. EC* 111^084356 

'.urrF Marll [99 6 107 41 | 791 

Ne--t sub -la.- Jur.r W 

N PI Pensions Management Ltd. 

48 ilraceehurr hSI . EC3P3HII 01 6234200 
Mar.aced Fund 1113.1 1179) 1 _ 

Pnccs June 5 Near cValies Jute l 

N'orwich Union Insurance Group 
*tl Be 4. Xc ranch SB! 1.NG 1WJ3 22200 

.W-,. Fund June 2 . 1142 0 149 51 -S.bl - 

Eq Fund June: 3»S 2205 -ll.b 

Pr FundijneC ftOZO 107 « -02 

Fx Fund June 2 !I095 USS -2 8 

Vi? I'nr Ma;. 15 > 102 4 | 


Bxl Ins, Fd ... .105 7 111 7] 

-Pmperrj Fd 113] 130J 

:LkmcM!Fd lift J 116 2 

Kiiuils l*en bit. 1161 13jjj 
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^6 |-2 2.33 I 20|M.o| 7.6 ^5 I 75 |RalUtc50p__;_f 76 


3 0 176 127 UennincsS.ViO - 170 

3.1 260 ISO pnffl-KfMM.Wip.. 180 


32 7.4)451 4 6 


108 SamudrKi-A MMhd -8 5J « 7.U 6 6 45 36 KUliSmilh 


28wl S1.00 
520p -20 36c 

31% *■% SI 80 
17% +.■„ 60c 


4’< - 14.7 12% 10 Lloic K***l Ido 10m 0.91 * 14 1 * 11 6% Sdiaroun 5p r . 7‘jd -l‘JO.79 * 16 


72 [ 56 IllopkiasacE 50p 


2 0 ip I i* unricj rnwn lap »«■ . ., . il.O ; I =J _ rr 

3.9 13% [ lO'a IKcnkasUOpL 10% . _ _ J _ | 11 

3 3 37 I 27*3 [KcjiiiiHJ’.iiep _ 28 -J +1.71 4 O) 9.4 4 0 DSO 


- 59 Ai « -ilM3 ♦ 16.3* 56 43 


4 Fhcrmaa tS 10p- 4% -% — — — — 1 87% 75 Hoaden Group- 
26 Smith WJI'A'U. 344 -6 8.87 1 31] 4.01126 1 17 12 HunlMoscropSp 


17% +.■, 60c - 20 £39 £30 LtfanreeVA FTM. £37% Q15«i; 22 4 4 10 J *3 T 70 Sailrj AG.jp.. 70 -4 4 74 IS 10 .4 9.5 1 58 49 I AM .. 

321; ■‘•W SL40 — 2.4 26 1° LdareePrs 23 0.67 * 45 6 j 55 30 SuuiiDiwL 10p. 42 -3 - I — J — 1 15.4 j 10% 7 InL Caaba*!' 


31'* / 1?:.* linen 


103/i 42,’ rrcasurj I'. -pcT:^. 
44 A 9U 5 Tn*a5'iirac-T7“. „ 

94*- 92'* rran?port4pr7? 7T 

99,1 90'» Tnri*ue-!h)cl!*78i;. 
101 1, 47 rrcar.uiT lllop 1 TB3; 
93'>t 89% E’-cheque'3pr 76-TSJ; 
105'; 97% Trfa.*ur ll-;r»-T:>U - 
88% 83% Trci Dir.tp: . . 

89'; 75% Fjirtn.' -%ip* 74-7° — 

200,*. 94% TriJiiir jn.-pcTLVi . 

83 : c 83% Eli’jini. Jjpr'iti! 1 

96il “0 ! * Trw.'1-r. $r*r 198IC. _ 
961. 91'/! TrvifurjSt.pc ft(j: _ . 
8e 82 : * rronr,.T.|< 

8S ; a 71 Fun,6ni.5 ; «p<- TMOtt 
303, i 96 ii rriTcai? Ii ;p- I«l 
36 79 Trea: ur 2<>|v I97!U(I 

95% 90% Trca*u^& - .pcl98!-a. 


20% ... . 80c 

284, -j SI 40 
790p +75 80c 

23% *1 S1.00 
27% -I; 80c 

32prtl +3% - 

27>7«I +% S100 
24% +:* ST 06 
22 80c 

16% 70c 


2.4 26 1° LafarsePr? 23 .... 067 * 45 * 55 

3 2 128 94 Laiap'Jotini“A' 94 177 6.8 2 9 73 17 

ZB ISO 133 LEAarjJ* tl._ 233 -2 76.91 2.9 8.0 66 6 

5.8 11 6 LaadnmlOf".-.. 67*d *0j; ; 7 — 19 


5.8 11 6 LawdeniJOfH 6i«d i053 ; t — 19 15 SumncSOj'. 

2 4 75 64 Lawrence 72 -2 4 25 2 8 9.1 63 56% 38% TiibcPtwIs lflp. 

17 19 11 10p. 15 -l D33 _ 34 — 98 73 IIDS Group .. _ 

40 25 Lcrlmd Paint. . 31 — — 10.6 31 26 I'dnniEi'.V.. . 

20 il 35 LilItjFJT. S5«: -1 L77. 7.6 5.0 4.0 1081; 55% VamutaJOp-..- 


6 45 6 55 30 SuuijDivUOp. 42-3 — — — 15.4 R}% 7 li>LC<aba.u^5p 

68 29 73 17 10 Sidnhrr? 10p.. 10 -1 086 08139122 253. 21 JaekMrJ&HB3jL. 21 

24 B.O 6 6 6 A Stcpfiwt flip- . 4 — - • — — 5C 40 JeabiCoteN.- SO 

J t — 19 la SimneJOp. — 13 J3.0 LO ± 45 41 23 JcronscWlOpL 37 

28 91 6J 56% 38% Time Prods lflp. 39«d -1 136 6 5.4 6 22 16 JtfottB fckj._ 20 

- 34 _ 98 73 ITCGroup.. _ 73«! -2 48. • 10.1 ♦ 65 53 Johnson* Rift- 54 

— — 1Q.6 31 26 1'omnEi‘A'.. . 26 .. . 2.25 17 15.3 6.7 S8 53% fane Group 10p_ 56 

7. 6) 5.0] 4.0 {108% 5V; |\anuna20p~.- 81% -3'i|4 19__ 32j 7.9 61 90 60 Jor.ci Stipmao„ 66 


Qi, ju noli, rii.so j— . .. 4W^i + <* — 

55| *■« 20* 2011 Swromfa 051... 22 -% 80c -■ 

^T 8 “-S 16% ISA Tnr Doa.Bk SI. . 16%-... 70c 

S -i 3 53 U 830p Troo- f^.ftpe^r 990 p 8S-- 

94' 1110 “OP While Pa#s 750p«d|+5 655c 

Ut| _il 4.12 8 66 S * E - List Pftmimn 48% (based on SI. 680 5 per 


29 23 15 LiscrCMYhlOp 17«d -1 tilt 6210.6 4J 50 42 Vernon Fash. I0p 43 . . . th235 3.6 84 5.1 9S 66 KwlkfonnSOp 

20 64 46 London Bnri 46 -1 2*3 2.9 8 8 6.0 44 24 Wade; - \"®p. - 24 -2 tdl 65 4.8 10.6 10 70 471, LalrdGrnjp 

14 53 42 LrtdJ.Y.J •. .. 49 -1 2.11 5 0 66 45 46 34 Walker-Mar- .1- .. 34 -1 U.91 4.3 3 6 45 74 55 L*eiEUi« 

5.1 60 46 JlrNoll Group . 48 -2 285 « 9 5 4 43 31 Uo K.V 31 -1 tl91 43 9.5 43 31 15 LaielPerCytl 

27 178 140 MasnrtfcSthr*.. 140 -3 u5.0 2 8 5.6 9.7 47 40 Walli5*0» 10p 40 -3 ttC.5 4.7 9.6 3.4 191. 14% LeelAnhar.t 

c, *43 33% VlallinJcoiWm 1 . 34%ul -% t2 5 3.2 11.1 5.9 83 57 (V*.-inc4Gillow. 57 -2 h289 15 7.8 5 8 *1 35 Ley's Foaadrie 

44 35 HajidtTS'HlilS'.. 37 -f 207 | 3 2 “.0 5.4 461; 12 Wears ell 5p . 19 -1 h3.4 L3 275 4.4 40 19 Lioread_.„. 


90% -h 9 92 1211 
91'.* -?* 10.41 1233 
83 ut -% 4.22 a 56 

86 a! -% 6.U 9.46 

96', V -% 1189 1243 
79 -% 4.43 [ 9 07 


BANKS AND HIRE PURCHASE 
1W | II- nrl Dit I ITU 


.95%! 90' s |Tr ea <^9ipcW)!--.! W%J-1 lioiffi 1252 Risk lew j Sturt | Price | | Xrl |CrT|Gr's| fTE ^ 

Five to Fifteen Years ?50 195 Ul«ander*D.£i. 195 -10 1167 - °2 - 79 55 ■ 

o-j:- S 6G Trwur »,pcfi-«Si 89V -V 9 87 1194 61 10 £89 MserjaieRlM. £94% -1 Q21“« * 4 0 a “% 1* 3jiIlcriKaii 

107% 99% Trea.n;r> LV L9R3^_ 99% -‘l 1239 12.69 Allennaroe. £L_ 355 -10 25 0 10.8 ■ '® f? ' 3 J.* 8.5 7 5 74 5g a Ji Electron it- 

Sl'i 7Ji* Fundi ncS-pc'E*!;: 77'* 732 10.27 ^ 47% Ailiedlnih 102 -2 Q6.89 6.3 -- ^ at ■ ■ 1 22 Allied InrjUors 

87% 7»% TrcwurMC;fc «««. 83% -J* 1059 1193 ,60 . 40 .AnqluCaaml _. 40 -1 - - 16.1 £ 2®^ 7,' ' 5 ■ , • 3 -|| f *S. 7 57 22 Audio Fldda? tfp 

74% 67'* Fon^nqS.pcB^STX. ‘ 671 -»* 968 1196 W5 *55 Arbuiknoi L Cl... 155 -5 t7.61 7.6 If Mc^raiJi. ... 71 443 6l M * '130 105% BlCCSOji- 

77?, 71 Trea-nn 7-*rc Jf.-KSS 73%-'* 10.91 1253 *969 377 Au,i 4 NZ £J_ 460 rr 00.01 - 33 §7 4fl jS-warthill Cl._ - 54 -2 4 jO L9|114 6.9 124 90 BSRKIn. 

51% 4ft Tnii-pnrtJicTUB .. 46%ul -% 6 44 U 15 £«% £33% BanlVaerSlISa £455*-% Q515i 1.9 ^ r.u7»MlWit - 44 -2 057 - j 3.2 - 4J 34 Bait fii 10p_ 

59% 52% rrcaiLrr.SrrH6.8n 52%-% 9.60 1243 ‘350 277 Bkl IrtMlCt .... 277 -13 112.5 69 116 fa,? J **2 34 Bowihor^lflr. 

« S teSSSBSr: a:FSE l S 3 S£- : I = i *$T flf j 8 ffESSr? 

60 53% Fnndiai:a%pr 87-91^ 53% -% 11.02 13.14 gj » ;■ « . g _ S 3 S ^ & i3ll | 'U )\ 

t«rs 325 255 Bank Scotland Cl. 258 -5 887 3 5 5.3 85 Ha*lin?fBrre 16 -1 0.M - J 6.0 ♦ . ]15 <jj i%,i^Sc«-. 


73 -1 4.26 25, 9 Of 6.8 80 | 58 |W«lwwth . . - | 59%|-% |3.95 

69 -1 t229 8 2 5 1 3.7 

28 -1 162 12 8 9)135 

57 .3 33 * 9.01 6 


130 85 »*rrimel . .. . 85 -3 »2 77 6 7 5 0 4.6 42 J 36 (Wharf Mill lOpf. 40' J tL18 3.7^ 45^ 92 40 18 Da 'A' .■ 

109 86 Marie; . .... . 85 -2 e3.34 Z9 6.2 9.1 60 44 Kiiknoi Wjrhn. ] 50 |.. (4.24 Z4il3 6) 47 *751, 64 Lksrd'FHi- 

S3 12 .VaphallxlRk. 73 -1 4.26 1> 9 0 6.8 80 ) 58 llVooivoRh . . _ j 59%|-% [3.95 | Ll) 10.2] 23.7 11% 8% Lc3urfT)5p 

ASE Q5 w MnailHMlI... 69 -1 TZ29 8 2 5.1 3.7 10% 8*1 Da-A'Sp_. 

,.. u , 40 22 MeoroBros 28 -1 162 12 8 9 13^ 62 47 Lawton k Bfidl'dL 

— r* rwlw ** 57 M*iHcUta. 57 . ..333 * 9.0 4 28 21 LymhleMpi. 

. irlGr'sjKt 76 57 Mr-'T-lfaiL L,. 57 -2 13.75 39 10.1 10 j 84 48 3tLHohfin<B* 

_ ot 70 55 Vlilh^rr 55 -5 T1.9T 13 5.4 22 0 PT FTTRIPAI Ahin RADIO 17^-* 7b Man pm Bracjp 

+ 4.0 • 15% 12 M.llcr.iuu.WPu 13 . ... h U5 6 136* tLEUTKILAL AND KADIJ3 ^ 

10.8 . I? 5J Mixceuerte 52 -3 tZ86 Z3 8.5 7 5 74 53 AJ( Electron il' 63 -4 41 15110 0 94 1-38 117 Uartaaair20p 

6.8 -- ^ Ked.Ennnwft 36 .... d2.81 2212.0 5 7 43 22 Allied Inrjluars 34 -2 185 2_S| 84 72 74 ViJilaer fcPl^t. 64 - 

- 16.1 ^ « Vonk-A- . 45 3.93 1113.4 10.7 ?? I jmShSaqS M -1 dLO 9 JO U * 69% McKechnteBros. 71% 

7 6 If Is v«Shij/rT ■" S "I for?* '130 10514 BlCCSOp 113 -1 t6.61 O.9 I 9.0 lZISi 9 5 Megeltt5p - — 5 

- 3 3 -c -S JswwUuOCl— - S4 -2 40 19(11.4 6 9 90 BaRlOp. 100 -1 Z29 3.lj 3 6111 19 Metal raiSp 20 

I 9 *5 N3M llnisi. _ 44 —2 0.S7 — 3.2 41 u Rks 1 tUatlfln 37 -1 t3J7 1_9 Q4 S3 33% 18% UtrpoleliKL lOp 28 

II 116 83 N*. Brick 50pr. 115 . ... t6 61 15 9 1 10 9 H f ft? tT f 3 -n 1? lSl 


57 Mr-, .T 'Man:. L.- 57 -2 13.75 3«I0.J 10J 

55 Vilhur? . 55 -5 tl.92 13 5.4(22.0 1 


88 71 VcwieaiJi 71 -2 443 *1 ?.l 

67 48 Xewnrtbiim.-. 54 -2 4.0 19^11, 

55 ;-8 r-or^tsi Unlit. _ 44 -2 0.S7 — 3.! 


100% 87% ITrcasciy I2%pc Kit— 
93% 85-% Treasun l^.-pe '93rf . 
97% 91% Treat. li.,pc W A S - 

58 50% Fuadine6pr 19937J 

75% 66% Trcasui? Spc 

36% 32% GaiTpc 7' 95 _ _ ... 
IM 87' a Tnosui; ISVpc 95^ . 
75'; 66% TncffnrrOpr JCSifij; 

35% 31 RedemiU'in 3pv 1366-91 
302% 88 Trca,ur. I3,pc77^.. 
104% 89% Po 13i*pc "97 A i; 

70% M% Trei.<nrr Wipe 1937^ . 
57% 50% Triwi!t;-fi%(»:W SHU. 

76 65% Trcasuiy W;pc IS991T. 

31% 27% Funrhne:B,p--9WM 
65 56% 7nM.-jrr8p:Tt2Jl« . 

46% W a Tnaiuo-Srpc'OMast. 
60% 52% |Trea;uij7i,pr'L: i5+t 

L'n dated 

30% 26% (Crn.«alr4pc 

Z77„ 24% WarUanVrKtt 

2S\ 25% fom.3%pr fiTfl 

23% 20% Tnasur-SprSOAIl. 

19% 17 Ciaifelf 2«pr 
19% 16 7 j (Treasairj^pr 


ci'*pf 87-Dl^ 53% -% U.D2 D.14 220 220 Bk.Lcumi . r.-Rtl 220 ... 7.25 

_ . 1 705 585 Bt NS.W.SA2 .. 610 m . . Q28c 

(Her Fiffeen Tears 32S 255 Bank Scotland Cl. 258 -5 8 87 


95% -1%) 14.09 14 27 09,i £23% Bankers NYJ10. £28% *% Q5300 — 

93% -1% 14 16 14 JS *50 265 BarolarstL. . 266 -10 8.9* 4.4 

92% -1% 14 16 14.35 J6 20 Bow. Edward.- .. 20p 

51% -J* 1ZD2 1356 105 150 Broan Shrpler£l 150 . .. . e7J4 

677, -% 13_34 13. 94 {292 235 fawr Rydertl . . 235id -10 15.73 


5.1 K 2, e2?“ l,mwr S “5 M *S ,Vi 9* I* 12% Rulgia'iVSp _ 13 -1*108 

16 - 1A n^ " ‘ 1A "? n 1+ 45 ^ n 73 65 CSOIPWI 68 ... 2 . 4 

i “ 103 78 a'c'. 5 -.. 8 ? . » :} °fl L7 H U 'g, °ji “'V g„ rf liS. 

%2 6.7 113 88 fWbod 88 "I I3.-H 2.7 60 10.0 SJSS'SJ??:' 5* i 

1 *■' 17% 12% Reed A Maltik . . 16%-% - - 153 I? r1S«5^in P n m ‘ n 

69 53 fTrb'ds WaillOp. 53 -1 d4 04 2511 7 53 34 - .rayQtrooicWp 20 tl3 


1235 li aua-RyderU .. 235id 


32% -% 938 12.40 75 58 LliivDii ntMp.. 58 -2 3.S 

90%-li,14 25 1436 ^20 235 Con'lAu* (SAl- 295 +20 yl4<'< 

68%-'* 13 58 14 08 iM £11 Offln tbk DM HU . £12%+% Q17S 

32%-% 945 12.08 E27 £19 iThsn HhLErtOO £19‘ . . . QUU 

97% -1% 1436 14.41 11 5 fonnthian ICp. 5 ... . 

98% -1% 1438 14.42 £31% £18 '"red France F75 £19 09.7°. 

66i„ -U 13.70 14.D 83 68 Dames-C.R.' 76 5-25 

51%-% 1336 14.08 23% II Pariay Day. ... U -1 03 

71% 1392 14.21 48 28 F.f. Fioaacc 35 +2 15 

28% — 'i 12.72 13.61 3% 1% First Ma.lOp. . 1% 

58% -% 14.08 14 22 £'« % JM. Wrrti 758S. £% -% 

40% -5, 14.06 14.15 14% 10% FCaser Ans.lD?_ 11 -1 0.76 

571. -% 14Z5 14 23 515 240 Gerrard.\atnL_. 240 15 13 J 

58 34 Gibb- iA., 34 -1 1.79 

!28 180 Gillett Bros. ti... 180 -3 13.0 

28% -% 14.79 . 29 19 GwteDlMo^P 19 -1 0.79 

24%«a -U 1415 42 30 Gnndli-f_ . 34 -Z 

26% -% 13J8 HO 175 Guinness Pan.._ 175 -8 gS . 32 

20% -% 14.89 L24 170 Haabros.. 170 -10 fl7.75 

17%rt -% 1431 131 93 Hill Samuel.. .. 91 -4 1387 

17i* _i 4 14.86 il6 900 Da Warrants _ 900 ... 

(50 290 UmpShngiZiO. 319 -2 tQSSc 

82 65 JessetTornbee . 65 -3 4.16 

\L BANK 05 150 Inteph ilau. £1 . 165 [-15 t*JZ 


«mMs 


74 56 Rnben* 3iBard . 56 3.55 * 9 7 * 

57 23 Rntan IdpCv - 37 ... . 

47 42 RoBdinson lupr . 4S ...... tl.84 35 63 7.0 

32 20% RtwroGroup. - . 20%»f -% 2.0 16 15.0 -63 

31 19 Rjbermd.. ... 25 -I L53 L3 4413.0 

91 58 HuctrtP. Cement. 58 -1 2.23 

114 83 SlBGrrop.. .„ 83 ... . 4.23 

31 26 Silban Tinea lOp.. 27 -% 1.33 

41 31 Sharpe t F!*e. 38 1.93 


- CtayO'minic lOp — .... .. .. . 

8J 37 30 Creflaa]9p. 30 -I Z68 16 13.8 7.0 J 7 Q ^. ewaI,, ®P- ; 

+ 26 19 rroedasdap— 26 112 * 66 * £ 20 NewwBaGc J 

-. 140 125 Dale EJeei. lOp- 129 -3 4 43 3.4 53 as “ AewmaJ^ik 

li 293 236 heeea 236 -6 8.67 33 57 83 S5 « N man's no. I 

“ 280 210 Da A' 210 -8 Rb7 33 6.4 7.3 «% >°rten tW.R t 

1" 11 8 IVmiroolOp... 10%-% - - 57.0 M 49 Oihma v 

?•? 12 I B Derturst A IOp. 9% OR 17 13.0 7.0 MJ 1?? P^ler-Rufn 

82 11% b Dimplcxap 7i 2 . .. ... 28% 11 P«rod„.._ 


37 -1 t227 19 9 4 83 33% 18% JTtrpolelnd. lOp 28 

34 -1 133 * 60 * 77% JJIdtodlndtSp. 2 W 

15 -1 0 75 3 6 7 7 53 30 21 liniing Sap 19a.. 21 

33 -3% 2.8 * Ml * 26J Z 20% Mittbdl&ouHfp. 20% 

13 -ri08 12128 98 19 15 JJo!erKi2t^ 

68 ... 24 9.2 5.4 3.0 £ MormtKiSOi 

91 -4 +3 39 2.7 5.7 8 3 64 49 MrosBre-g* 

35V -l hl.66 2 7 8.2 7.0 J 1% Motor Ml— 

41 -2 2 86 3.0 10.7 4.8 55 % 42 heeamL 

20 tl3 25 10.0 6 2 79 67 NetllUttiait 

30 -I 268 2 6 23.8 7.0 U 


2 2 { li tl 


Si 1 !® 11 ' 8 IVmiroo Tdp. 
i'o * , 72 J 8 Dewhurst'.V I 

4 l l 2 U% IjS Waste*-- 


21 107 
25 100 


Darm* ton »pl 120 -2 h«34 ZQ 5 « 9.6 55 « Paler ChodJOp. 46' 

Da*.V2Dp 118 -2 h434 J 2.4) 5.fl 9.4 1 J6 57 PraMin..^. — 64 


—INTERNATIONAL BANK 225 150 Jmcpti (La> £1 .165 -15+6 4 

97% I98!* |8pcSH>:kWr«. I 99 (-% I 808 I 1336 54 31 netjcrGlliDann . 31 -2 *1.2 

73 I 681, (bpc Stock T7-C .| 71% 1-* I 7321 1190 70 48 KincA5hasap- 4B -2 3.1 

P28 93 KJeinwtirtBJ 93 -I 3.46 


*02 16fl funrelBMa 16B J ■>*] - J ?? ^7 10b Everted-.... 106U -3 3.48 

sl 56 ffi.7 *- S ll M F OT rilE£f:20p 80 -3 3.48 

24 19 Vents Smne I0p . 22 . 1.21 17^ 8.^10 7 ^ Rddjro R-i lOp |2ul -4 422^ 

DO On Vi Drool m t ID -4 TdB.55 1712.01 7.7 ^ rdLl-Vft.' „ f +fn? 

33% 23 WurdHIdjs.lOp. 24 -1 2.6 * 16 7 * Jj! \\ ~f ; H 5 

35 29 VCarrinctat ... . 33 3.13 * 14.6 * tf wiS£5l aP % til 

125 100 Witts Blake 119 -2 239 5.0 3.1 10.0 It £ u? S i" « “l &?■> 

41 29 WoCmek Prods 29 2.4S 18^13.0 6 5 ' S T ai7 

79 62 tte-tcruBros. 62 -4 532 0.7^13 fiJlSJ 22 U 55 \ Ul 


“CORPORATION LOANS 

89% 64% Binn'iwsr.BVpcTBOl .. 87 -% 11.02 

97% 87t, Bruiol *TS-T7 95% -% 6.80 

94% 89% Essex 5%pc ,a~ 92% id -% 5.95 

95% 92% Gj_r 7i*pcurrr 9i% -% 7.75 

202% 93% Da I2%pc TC.. 95c! -% 1320 

78% 74% HamSiipeTMO 76 -% 691 

95% 91% Liverp«l7pe 76-77 92% -% 7.57 

87% 79 DnSVpcmW 80 -1 12.25 

Zb 22 V DaZiprlrred 23%flf .. .15.29 

90 57% l*i rnrp.Sjpc'^TS-. 87t* -% 7 45 

83 75 Da 9% pr '8485 77 -1 12.25 

91% 87% Lcr epcTvra w% -% 6.73 

75% 69% Do 5% [r 77-81 71% -% 7.82 

67% 60% Do -ftpc '82-81. . . 64 -% 8.88 

59 52% DuS-pcBM; .. 53>d -% 1034 

60% 20% DoBVpc '88-90 56% -% 1232 

22% 19% DaSpcTOAfL. 20 -% 15.27 

93% 90 Uiddx ffjpc 15-77.. 91rf -% 6.67 

79% 741, Do5%pc I960 • 76 -% 6.89 

90% 85% Nevcauie W«pc 7880.. 86>, -% 10.73 

201% 97 Warwick 12%% I96D_. 97 -% 12.88 


' 'F“ 205 205 -5 i74 56l 6.9 l?- V# - J -- °« I “l 7& | 82 U 105 


87 -i. 13.02 13 67 "7 98 SlereuRSN>-. 98 -6 Z76 4M 

95% -if 6 80 13 W 720 30 MWtadil. 255 -3 1147 2J 6.9| 9.5 

921,2 -»* 5 S nS £69 -1% Q7v,<% 15.0 flia 

«%-% 7 75 1 5S “2 m DuwUawa. £72% -1 ®C%M5.Bel»! - 

95 i lx an 1370 63 50 Minsler Assets.. 50 -Z 12.95 14 9.1 75 

76 -% 691 M !Z0 »8 KR.UR.IAI. 285 . iQlftV - 3.2 - 

92i, _j, 757 1349 J7 64 .Vat. Com. Grp. — 64 -4 214 55 5.2 55 

80 -1 1225 14 09 s0 205 ^^Wtl - 208 -10 855 4 2 6 3 5 8 

23Nrf 25 if «0 315 Scbrnferali..... 330 -20 9.32 4.3 

87% -% 7 « 1339 295 240 SrocoobcMCLI . 245*d -5 1352 3.7 

77 -1 1ZS 14 02 31 18 Slater Walker— 19 -1 RtS.61 45.4 

89%-% 6.73 1329 2$, J2 Smith S) lAob. - 58 -2 4.BT - 10.6 . 


80 -3 3 4B 3 6 69 52 H3 133 

52nl -4 4 22 * 125 4 51% 38 Rich rds'sW.i 

147 -5 a3 27 573435 98 38 Hc 6 insm(Tha 

32 -1 +L05 0 6 1 30% 22 KoaHaiVraH 

11 -% 0.8 16 1L2 8.7 123 RaortlOp 

56 -1 t38 3010 455 58 ™ SiBdmroKeysL 

42 -1 (272 9 ? 6 10.0 6.1 ^ Smile G.(»p*J 40 

82 -1 317 53 5.9 4.8 Senior Eng* Wp. 16 

! R. EJer trio _ _ 73 -2 T2.D 15 4.224.7 W, 37 Sjrek.-__.-_ 37 

108d -3 13 02 18 4 313.0 3D, 21 aakespjej.5p.-l 27 

43 -4J, 3.6 * 3.4 * 391, 26% .Shaw'FrraciiJ 


CHEMICALS, PLASTICS 


63 39 Nevtnan Indt . 43 -4% 5.6 * 3.4 * 

110 90 Kcwmarkleui* 1D5 .... 4 97 b«.6 7.3 4.7 “ « -^eeptundee... 

41 32 \ccnundEL2Jp 33 -2 2.32 * 1L3 « ^ 

£105 £87 Pertui Elmer (pe_ £87 ... Q4t* * £4 6 . “ « WOtojp. 

188 158 PrtbmiHIdtMP. 165 -U 17.0 33 6.5 9.7 7 Smith fWuL)S 

£B3 £56 Philips r in. WV £69 -1 (tfVS * 18.6 - 182 68 Spear 6 J* Ho 

E20% 845 Philip, Lp rtlO. 970 Q14N L5 Z 6 266 39** 33 Spencer Ctt. 20 

61 55 Pdw Hide*. 30p. 55 1Z2 4.^ 6.1 5.4 ,15 U SparerGooI 


£15 £12% Akro.WF/ X _ £D% 

100 72 AlunphI WiUun . 75 - 

234 166 Alginate Ind*. . . 218 - 

87 69 Alida Pack lOp 69 - 


-2 3.75 Z1 

-1 125 II 

-1 5.14 * 


61 54 Da‘A’3lp. 

_ f _ » « & -Z 14.03 21] 90l 7JO ff g J i?~ 

7rt ai « 31% Pm.s»cl0p 35 .... T2.19 139.6^85.52 36 gartrtleZO^ 

8.8052 M 40 Pieflkifis 40 -4 2 9 3 «d3 35 78 ? 133 Save^r r«fe.£ 

2.2^ « 266 210 Racal Elecucs. .. 211 -1 ttil.42 6.3 10^217 IS 


55 122 


61] 5 4 1 15 U Spencer Gars I 
6^ 54 161 123 Spirax-SMta- 


BkkfleHldfffi 


Hire Purchase, etc. 


COMMONWEALTH & AFRICAN 


100% 92?, -Axn.D'pc 74-76. 

91 85% - 'Da i+jpc 73-78 . 

82V 78 -Do 5 : pc 77-80. .. 
74V 69 "DaStpcBI-ac... . 
86% 80% '*N2.4pc 197678. . _ 

83% 80 ■•DaRpcTWM 

74 67% ••Do.7%pc'R3-aa 

43 65 Sth . Hiod.3%pc '85-70 .. 


86i, -% 10.73 1356 41 33% 3nL Tar Prd. lOp 35% ...11.34 50 5.8 53 8 5% SwndDiHs«3p 6 

97 |-% (1288 ] 1337 Hire Purchase, etc. 11% 7 BurrrtlSp.... 9% ... 0.6 03 9’ - Zb 9 a* u-eod I Op. IS 

10 c I. , 80 63 Carla.- Capelin? 6B tl 5 9.4, 3 4 10.1 IS 3 ShirtaiG > H>p. 8 

IB I S (Bn. DetcSer llh> Bp 1 SB 46 ijulir 47 244 a 80 a 33 21 Tritfunoito 21 

LV LOANS M 17 Canle-s.Hdgt.lJp -17 +0.34 3Jj 7 6 62 C fS [05 (SsBWJiul Q7% « ffS - « 21 Do^VVSp. 21 

....I 6151 12.71 £^ k 3 - Ifj 0 fflL ^ l ?^’ f rj r?!.. £130 £100 Pa8%Cm*l9» a06 1-1 03°-. * P b - U4 °0 THcRailtls. 90 

-% 6.49 13.25 ’f b6 6b -2 3J3 19| 1 7,10.8 £129% £107 DoHWinB’IB £107 Q8i*N 4 0T73 - ZW 214 Thorn Elect. 222 


78%«d -1, 6.97 D12 26 18 LrAScoLFiilOp 18 


i7%pCO-aa 67l;xn -% 1106 1343 

BhoaSjpce-TO.. 2S J . 


Bp 


•17 

+0.34 

£59 

-tl lQI2°( 

66 

-2 3-23 

18 

. 1.7 

56 

-3 5.9* | 

15% 

+1-59 

46 

-2 3.0 l 


21 0.97 3j| 73 I 6 4 27 22 [tldOlirtWp. 

90 -4 4 75 . 20 8 1 92 ” UdSreiwTSp 

22 -2 15.52 «4 3 3 9.2 JS Ud. WireGraii 


97 150 78 TULGroop.. 

31 17 10% TacelOp. 

40 58 45 Tvlorfeilitfa 

74 50 39 TecatemJt^_ 

Sb 37 32 Tex. Abras.10p 

2.4 895 615 nusMuOnlD. 
137 34 11 ToakiasF.H.5 

68 461, Triplex Fdnes 

_ 383 316 TubeIn«aU.£l 

78 65 Turriff- 

40 32 TSrackiW AH' 

*19 Tl 1 '.J uu 


! bfilfiiJ-2 # 22*i l#2K<xlrttaj*m 10P MM tO.73 ♦ 7 7^ * J238 234- Y^orX . ... . 222 

tfi. .HRKte! « 54 ICrEc* Bros. 5? .? 189 3 8 5.1 99 \» krpeF»;i0p5 24 


69 -% 8.08 D39 *5 56 ftvr.nwinai . 56 -i 1 5.97 j lSh^M. 4 65 54 ‘^BrT 5? " 

S3%xs -% 4.77 U35 J5% Srlc Credit lOp 15% I »1J9 a W15 ffl 55 5? 46 Da A ,W . . 51 I . 1.89 

.80% -% 758 1321 « I 46 Wagon Finance. 46 -2 : 3.0 l 2i|l0.0| 6.8 65 51 |»4ilnL lOp 51 .. 177 


2 15.52 4.41 3.j 
. . 1112 28) 7.2 


62 I 39 [ Da 6pc 73-81 | 42 .. ( -J 

BEERS. WINES AND SPIRITS 

LOANS (Mi sc el I _ ... 

' 81% 42i, Adrie.SLSpc'SMP— 42%m [-HJ11.52 I 15.05 £ rii?Pr Hn “f'fi V? , 

76% 661, Alcan 10%pc'8M4._. 703,«l 1 14.89 15.40 1«, to*SHu F Sfc irtS 7? 3 

100% 93»* -miJpe'BI 9? .. ..13.40 1JJ7 t « ll 

??. .nsHHlK*--.— 10* 2 ..... 13.60 12.90 L, ^ SSTSKrSfc ” 


13% 4% ji.'rcalaifSp- 
65 49 |Er Jon Plaaic- 

63 50 l Faria Feed . . . 


>1 1.89 3 0 5 7 88 ^5 43 l Pra Electronic. 51 -3 0 89 9J 

H .. 177 28 5510.4 52 49 L'nilech I9p— .} 49 7 2 h3.04 1., 

7 -% {052 - 73 %_* 1-36 85 l td Scientific . 1QM -6 +2 61 Z 

2 . 4.44 2711.0 5.1 J 7 -B Wjn}4 Gold .] 78 -1 4 45 2. 

0 -4 351 6 115 « 14 5 Wcalntth Elecl . | 14p .... 


■ z 200 150 [VlckeriLl 

7 6 6 2 50 (v.eturPTOdBcU 


10 . 

8 -, 
1L«102 
5.* 9J0 
J4.4) 4.7 
9.! 


554 * 1L- 

05 2L11; 

368 24| 121 

b292 Z 


63 50 Faria Feed .. . 50 -4 351 * 115 « 74 ‘ ■Vcslnnb Elect . 14 

62 43 FooerjlrtiTi .. 43rt -2 299 * 10.7 « -’5 Wntmchuaw . 25 

417 353 Fi*«is£I 362 11151 33 4.4102 ;* * 9 

91s 6% HaKead'J.' IOj- . 6>, -1 0.16 103 3 8 33 59 niwukfls 3>p 59 

3<»? 30t) Hkia.WHrhSUp. 343 -5 3*4 3.9 5.8 103 212 i3D Wi^all-H.'... 130 


66i« 60% ICFCHiN Lit. SC-97 

97t, 89 Do 9pc 1S77 

100 9«, Du.I0peTIS0S.-_ 

24% 21 "Mel Water Spc B _ 

94 71 U&JI.C 9p- 1583 

82% 71 Im mihoot W'rott. . 
89% 84 UllmarTpc "J5-78 ... . 




-z a! r VL&L* *««» 


IW I ■ 

High Lnr J Si 


FOREIGN BONDS & RAILS 


Price (+ erl Dtv G ] Bed. 


12% 9 Antofagasta R|r 10 

36 28 Da.ipcPnef. 28xd . .. 

95 26% Berlin f% pc Ass.._ 95 . .. 

94 94 Chilean .Vised.. _ . 94 

194 192 German Ya*.-H:pe. 192rf 

72 191% Greek 7prA«f .. 63 si 

67 55 DobpcSSSab. Art 61 

47 35 Du 4pr Mixed A« . 47 

31% 30 Hunf *34 Ah 30m 

55 50 Iceland 6::pC83-6S. -52 

74% 70% IrelaidD^cTJ-ICt 71% -% 

77 66% DoSVpc ^1 96 69 -% 

206 165 Japan 4j*-'WAj' 206*d -2 

71 62 DoSprRTSS . . 71 

163 150' FcrujUJpr.-- 150 

43% IT, Romanian-lpcT* 18 %p 

381 370 SGI WiAWm* 370 

595 391 TunnStclMI 591 

IiMS4DM82Turn6%pcl*t_. DM82 .. 
71 69 rirajuar 3*,pc . . 69 


72 5b ClarhiMsthcw. 
158 Ui Dirtillereiip .. 
16 11 Fllis. Retim'd' 3p. 

185 172 Glen 1 1 ret 

30 18 GadaniL<19p— 

44 38 Gkp 6 Bros 20p . 

6b 57 G trenail Whnler. 
“150 1281, GreeneKiap- .. 


62 -2 1 14.27 I l.sjlOhl 9 q J 7 ® « 


40% 3 5 5WJDJ 

138 -8 14.8 7.» 54 53 

96 -2 3.6 * 5.5 4 

£39 -% Q12* 1.1 15 * 

38 .. trfLW 4.4 4 2 8.4 

83 t2Jl 4.8 4.3 90 

61 -2 1.79 26 45 125 


51 -3 0 89 9 2 2 7 6 2 87 » 5£&"£L-~ 

49 T 2 H3.04 L6 10.0 93 ’5 83 WadktnMt 

108id -6 +2 61 29 3.7142 “ 2 ™ 

78 -1 4 45 25 S 3 7.1 172 » 

14« _ at 61 46% WanfiT.W.i... . 

25 ." 173 L8 10 7 72 35% Z7% Wpi.eWnfihllll 

9 ... 0.59 d> 101 ♦ 25 20 Warwick Enj 20 

59 . T4.29 27 112 52 17 13 W«k* Assoc.lflk. „ 

130 -10 3.94 7.5l 4.7 30 ^ 2, S. 

38 29i, Wellman Eng IT- 291, 

18 16 W.BronSpg. lOp 17l,d 

70 53 Wolbnd. 53 

47 2®, Weri'n-EtanslDp 41 

ENGINEERING. MACHINE TOOLS ”7 ^ ^ 


* 32 168 |A r E Vachmu-- 1 68 1-2 1275 


M ffl 2 RS J PV ^ 257 3y 5.ri 6.7 25‘ 15%hnilta»iwr>. 

JC p ? 5o fUnjwifitgrj.i .. 61 -l|h!.84 2K 4.^12 0 1 11 |6% |Wlm,£J'nir5 


y* 1M C-50 121 famy* 18 M 5.71 2 


3 £3.21 

'9.12 -- 
31, £555 
3 £5.00 


123 741, HirfildOiA »p 94 -2 4.7 

39 29 Inrergorton . . 30-1 17 

100 75 Macallan. Glen 75 -5 3.74 

310 293 Moriandil.. . 310 cd . 10.1 


1 | hi 84 28 5 310 8 63 


45 Wfcssoa- - 45 

14 | 11 Whewar Wtan 5p 32% 
7% WhuchotaelOp . 7% 

15% Williams iWi". 16 
6*, WlmffcJ'mxSp.. 8*, 
49% Wdf Elect Toel>. 57 


5.9j 7.0 1 D% I 7% IWhucboB.se lOp 


124 
70 51 

65 40 

56 42 

261, 13 

31 17% 

s r 

144 98 

46 30 

41 22 

37 29 

108 90 

“ 34% 

105 
6 
92 
63 
17 
87 
46 


30 -1 17 2 4 5 T 7.2 
75 -5 3.74 31 7 7 64 


CINEMAS. THEATRES AND T\ 


[ 22 . 
115 j 9b VrhiLvj 

••% | 5 A- Brili'li 12jp. 
i '5 %.**c T>».illnr . 


2 f4J3 50 38 Sandenan.. 

4W I9JZ 32l a ScirkXewSJp 

6il 15s ^0 2M TrochTDtsjnp . 

71, 14 64 97 85 rudaa-W At. 

9% 14.79 -H T«uiin 

_ 1505 2,!i 2i - 'au\£I . ... 

6 1965 71 b2 Whnbrad'A 

3 201 I 41 12° *" h hBAl 

9 12.86 

9 .9.89 


63 1-11-12 9* 18 7.2 11 h *4;, : 15:. Ver TV 1 I6pl Z4 i 1 i'll 

129SI-5 1 14.67 I 2 5 5 6* 10 4 jT. | 33 ‘ Tr.ftp.'.x Wr J 33 I - J2*l 

•ii 135 I.TjVtTY s S 40 | 134 

• 21 | i3 P*>-‘airfir. i«p ; 17% j |sl41 


I.' S. S DM Prices exclude im S premiun 


SI HS BUILDING INDUSTRY TIMBER & ROAD; 

emiuni 85 I b5 j Uerdeen t. on<» i 65 1-1 j 3“3 I SM 4 0 
116 9g [ A her! haw Cent 48 -5 5.5 3« «< 48 


96) i " 9. 1 71 57 P^rrPerk 

5013 3 3 7 J *6% I hiai>ird-3tp 
Li 9 8/14 7 ■ ,r> i vm* 

16,13 D79 J’ ? 3 Haif-Wm Sip 

lJll2 4|D4 ^ 2 ' P-J'ifnrdjflp 

Vi . . P.'.,f-.:pn ,-tiiI Vf 


.'•J 12 jOninillf ip 


28 ... - - 

100 5.4 26 8 3 7.2 

5% -'■*!»- - - 30 

27 tl 91 3.210 9 45 xvwin c“ii 

16% -% hO 53 5.0 4 9 50 FOOD. G* 

52 -2 3 9 27115 4.9 

74 -I 4 17 5 0 q 1 34 -**> 2*- IAoam:.rt*d>lO| 

53% n ll 3JJ55 n: IDS [Alpue&flDlOr 

109 * -5 4.7? 2 3 6 7 10.0 

77 -4 1 92 3 4 ?3 73 ^ 8,11 Fd ' 5 ' 

58 *1 133 1.3 93 23 0 |*?-®». nct 

20 -3 0 8 63 6.2 40 38 " A« nshen.- . 

48% -% 32 8* 47 i?-’ L J T ; r ? lp ' 1 {i 

67 185 18 An 9 r 5s 44 Bank-isdncri ■ 

35 3 2 7’ 18 120 73 6! * V * McrftDlOp 

if .2 . I J 150 120 Bam VG 1 

ifl cl 1 4 6 9.4 3 9 ^ . 7 J Miay., 


AMERICANS 


it:* 

flrrt Uw - 


<’:* 16% ASA . . 

K 45 AM Fa*, Lor., ®T 

49V, 35 A max 51 .. 

*3% 31 BakrTlaaiLCffr SI 
26 17% Bam-aCrp S6-'; . 

1°% 12% Bdli Howell 11. . 
33% 2b Hreidixi'orpS-i 
36% 25% ftcih .. . 
669p 459p Briwn'c Fer. cW; 
14'* 858p Bmnwiiii'rtpn.'. 
89 67% Burrouchsi'iwp 11 

47 36% GBSUM . 

40 32 CP<S-j 

2S">i 19% I'arhnrjndnm SH .. 
781; 55% CateiTillar I 
22 14% I'hampiiinln: Inc. 

. 2b% 20 T j I'b-neSrhinSIZa . 
52% 41% c'he^l,m<hSI. . 
17% 7B8p '.‘hp-'lerW, . 

' 50 22% CitirorpM. . 

Bt»6p 539p l'n; lni.11^5 
.181, 12% r'o i.'rn f*rf ft 51 
25% 19% r.jlcieT II 
41% Z2'. <“.4l lull. Si . 

42% 28% I'cni lllino-rSW 
61% «% r«l iXSa 
38-. ra% rreu.nr.rtl Sf- 


dc in\ S premium 85 b5 Uerdeen 1. on<» 65 -1 

116 9g Aberthaw Cem 98 -5 

23% 12% Allied Piant ip . 17 

AN'S 179 lb4 Arc. Am tophi: 164 -9 

■_ ni. . it-u 77 53 ArcuiaseShniii 53 -3 

t rX, 32 158 -A P Claim; £1 158 -4 

t I | Gross (CrelGri 3, ^ BCAlMp. 26 

21%!-1U 80c l— I 20 174 127 BPBInd; 5<p . 127 -3 

50 1 SS f5.lElU£87 DaTVpci.’un-. . £87 - J 


75 4i[ g9] 4fl 

5.5 3 4) 04 4g 

65 -b 1 5 9 4 la 

1.5 II Z b.jl 9 Z a 


DRAPERY .UNO STORES 


44%rt -1 51.75 
40'|id +% 4fr: 
23%rt SI. 75 

15J,BI 84c 
3$h . SL72 

36% -% S2 00 
557p -7 20c 

13% —3 44c 

83% -% 68c 

46% SI .66 
36 . S2.30 

27t, c -% £Sc 

76 4-.., S225 

20% .. 51.00 

23% 52.20 

46% -% SI 52 
16% -% 

23% -% 96t 

804 r -6 66c 

17% .. S2 

20% 7bi 

41 % -% SZ.00 
42% -% 5232 
60 -1 1240 


2.0 31 26 BK«n<ttKr-Frt 29 

0-6 I 4 I? Bail.-; Ben »p 10 T0.74 I 2 4/11 4| 5 7 4» I JO Fikrn .*. •*? 3)r| 37v1-2 i '.jj; 17131167 I’.O 66 F \r- 

4j, aO 23 BainhnccclOp 23c -1 1.41 I * 9.4 ft 10% 7 Boar-lmanKuap ■ 7 ’> j C 51 24,17 s 36 50 35 rin; Rdlmytcr 

3.1 H M 84ntw '-* 39 - 1 ( 3.11 9* S3 15 21 &4tnn Te.t i;. j 11 [- ... ! 2 *2 13 17 ] 6 7 2 « be SklSsi? 

28 tb ?8 B«aier%rnup 38 -2 2 53 ; ♦J1T-W « 47 4* Brrr..i'w 41 I j J6 # 13 5i « 38:- 4(,% t.,-..- 

3.1 2J He*eli«walOp- 19 -1% +152 IT 12 3) 7 5 3~ j328 Bn- iimirsr | 340 1-5 23.21 2 1 4^155 Tb' 21 Hn.r. ■ •:* * .“rf- 

2.0 25 16 Bmf'Hd* L »p 16 -1 0.7? I 3 0 7 2] IB 43 j 2* Prmn N ^ 1 26 253 2 3114.8 4 1 60 :7 Bron,K*u Jui- 

19 57 3b EcnfnrriU Wp 45 -b 22 2 241 7 J 5.6 7J 145 BjrwGrpSnr 46 ;-l lean 09046125 i«', ! 11% 6n,ii.T.d 


90 

24 

:o 

5 

• 4 S’ 
i208 
: :« 

h4 2! -■*.< 
6313 ?) 
24 9 6l 

18% 


124 

2«10J 

il 

3 

725 

L7I222] 


1 

0.69 

4 3 53 


13 8% I'-.- er Tv* w*:* 12t. 0 lb 2 9 20 26 3 4 5 gatlc ; s .YurilOp 

P ? u .'reiiifQiijlr*,: 52 -2% 36' 21 10 7 70 ,’Si BcMmlup 

64 47 Pipm hm 'i>a: 57 -1 t?56 - 9 b . }$ 8 ,' 4 

? 55 ftii4m?a*lc*jo r 68 5 0 26 11 J 53 *'* h “-‘.-?. 4r(S 

jf, 120 -5 N39 4.5 so * ‘g ,60 Dn A 

1^.. ici ,e , ,* r r r 360 3/tl Hr, I .Sur»r f I 


Ib'l I l'7|16 5 S.S Pffi 328 iBrit 5ucar£l 


10|' 39 

1 100 

42 

10|i 27 


0 4 45 3b Beri fim Sip 40 

7Q 64 60 filocUrvJOp 62 

36 53 38 Biamtoll Pvrrr 46 

1 7 89 76 Breedcvt ljn». 76 

L7 ZZ lb R-:: Prednop 17 

28 57 42 Rro*-n Jkm 3]p 43 

5 3 59% 31 Brownie! . 38 

19 -8 22 Br-ia: Hid;., . 22 

71 52 Burnet 6 K 57 

19 21 lb Bum* Anri* □ iOp 16 

a.b 1+5 160 BimBouknnil 160 


WS -b 2.22 j 2.W Toi 5.6 'a 146 Bjrwiirj 3nr 4b 

40 hlJ8 3 8' 53} 75 64 :,9 ; h - tv.vv 59 

62 »284 3 7 7 i| 5.4 35 23 * Sp. 25 

46 -Z 236 2 5 S2| 7 7 i* 3« iu-te ? tup 40 

76 -3 5 3i 21 10 T 67 04 f.j i’.«ri. !>.;!; -p 66 

17 -% I • : , ?* !7 i'-hw S iwirt l?p 17 

43 4.1 ,31,14 ‘>34 lb 10% ■ .-n-rfl Pr-, ’a 10 

38 -1 163 3.7! 7 1 59 97 75 r-.r. \ 75 

22 -1 +184 i 15129 60 *25 1*3 ■ -rr 93 

57 ihtD bZ 5 &] 4J J4 • 1 7 ''j-.-iwi;rr iPp 17 

16 Ml 18 24 11 4 56 201 (85 P-tonqa-;- : 85 
60 . M9.S6 0.6 = b2 ' 50 Lwtir-: 10p . I 50 

I8sl -% IjB j -9 11 3] + 97 j 57 Div't.. Pt'.rr IClp I 60 


3B-. 78% «"njun 7*^1 S5 38 *1, 5180 

32% 21% i."iJiJ**r- Hammer 55. | 31%m 5160 

33’ 1 23'* Ea-TcC.-p MM. 3Z%nJ -% S1.80 

86% 63% Euro 57 | 86%, S5.00 

2J 17% Firc,‘.nic7iro:t . 19 -% SL10 

19 14> Fir9 iTviracoM ) 18 >rs> 9bc 

31% I 23% n-jir'nroS'x 31 ->* 60c 


86%, -% 55.00 

19 -% SL10 

18i«rt 96c 

- 31 -«* 60c 

50% 35 F-irdVolorS2v . 471* rj +:. <s?40 

.^6% 20% GAIA . 23'* -«* S1.B0 

46'. 36“n ''run Elw: S2% . 43V -V SI 60 

30% 24 Gilla'fSi 25% -% 51.50 

45 26i, (Junv. *dl SI H 37i*oI -I, SI 40 

23% 1I'« llu::r«iF.F.'!l 15ol -% 60c 

223 178'* I B M i.'orn S3 ZlSc 57.0 

76% 55S lncers«H1-R5: . 76 - '* S2 68 

10"; 749p I l' [ntematimal'i 879 mu ,7 35c 

31 22 Kaivr.tf . 31 ,1 SI. 20 

3?T 22% Maal Man 1 SS7 3D 31%, -% SI 30 

25% ll*. Mer'l l-rncbSlSt- 21%.% 3flc 

Sir, 40J* Mun4a.JP l.SS25 49% -1% 51.80 

18 15 Africa Kara Icc SI . Ib^Rt -V 50c 

53S* 41% cnrcnj. liL S3 125 50 -".u: -% S1B3 

267p 90p Penn Central 129p -9 

23 17% iJuukcri iiV I. SS5 . Z2-V - -'* 34c 

23*4 14% Kcp N.T i.nro.SS . 18% 8&- 

10"; 89Ip Refiaarr SO 25.. 944 p -19 ;40c 

29% 16% RenaurrtSS ... I 29%«d -'* SL20 


6.4 20 16 >' ftnbr , I9p 18«d -% US 4 II + 

7.1 16 U liimtor -a iJp IS I.Z 27 «4 6 

z? 43 3-1 I'arT.Jntin 37m . tl 49 3 9 b ;l 6. 

51 80 58 Carron . . 59 -3 3.58 L*! *>j;i2 

22 75%, 60 i.'wattacbtcc'- 60 1 1^5 5 2 0! e el 8 < 

27 25 II Cbarler D I9p 11 sl.5 : La : 6. 

2.4 75 43 I'lsrU Feur. 72 42221 *1 4a* 

31 21 lb fmahmOp Mp 16 . 1J5 : 27*1301 4 

3 3 67 48 Cimcitfe 48 -2 i3J5 ! 24 15.11 6' 

3J 244 204 r«:am ft 206 4 27 1 4 3.2| -i 

3 0 >7 2 5 Cotifi' I9p . 25 -l *18 I Z0 11 I; 6: 

!| ?0 60 Cn- lrj Bide 60 13.76 23.9 6)6' 

3 q 49 33 -.rwritiD .2up 46 321 $ 10.71 6 

4 4 33 21 I’rrbca Group 29 +244 21129 5: 

1C 102 78 87 15 0 4 4 8 0 5: 

3 74 58 rinusl* ftflhl M. 58 **C 1C 4 7l 8 4 3 1 

2 0 152 120 DunineGH »p 120 .655 18-1I.0 7.i 


4b ;-l . c 2R 0 9 1«« | U5 ',;% U%|f.n.*..T .4 
39 [-1 4.28 0.917 6,134 ng . tj |R„v. hrrt -jp 


19 i 17 24 9 5 67 1? * ' UnlVoiitsBr 

!«.-% (122 2111 2 9.0 ** 2S* KSitfETS? 

39 K 03 29 S 2 8 9 «% ' -Jrfhury 5«-h ^ 

100 -2 »6?7 2 4 9.8 65 ,?? ,?? 

42 -2 199 107 7J 20 74 •■w+abum 

27 -J 74 2 6, 99 no 4 ^ 32% Clilford Din.* 

83 3 - _ * 4 « 30%’ ItaT-VV 

40 -3 25b J4 'oil* 188 Jl OJI 1 ^ 

60 2 >4 6 21 11.8 6.1 .g r, 1 ^ t? ,., 

46% -1 +295 19 10.J 81 l , b ? Danr-H Ei'ij A it 

2b 17 JZ101 48 K ?? R '-^ 


57 I 2.56 35 ^61 


-'■ > Edn'rbiLuu ■' i5r- 
42 PJIC 
b llUier'A -3p 


335 

121, 

141, 

60 

51% 41 

51 38 
£56% £45 

52 34 

18 9 

431, 371, 
191 134 

58 33 


43 34 

42 38 

41 36 

22 15 

24 16 

44 34 

110 90 

12 9% 

30 23 

43», 34% 

42 31 
39 


‘ I'fl [ 27rcJl 6 0 131; [ 13 Irevlann'iic'lCp’' j I3-:J 1 i/zT tlji.jj + ‘ 7:*,' 25 

. »* 40 j 34 b 6 J 23 : .- 1 IS A'iIiMiV 1 4 %|--.- i US 2 ir t~ ~ 4b j? 1 2fl 

-3 |?.S8 L*! *> 3112.0 98 3C E = nreft.cre ! 86 J 5 03 34) 5 4 8 3 SO b7:- 

1 lQ5 5| 3 0! opj 80 10*.- 1 5 If 1*71:*". 39; I 5 ! 1 ■ ! 5C 40‘ 


17 [ +0 7 34 6 5)64 n j; 1 .ir. l.r.r 3i 

85 1 ;jl t Rl ( *1 I .‘2 I'w+trii.it ft iw 35 

50 -1 i255 33 7 0 65 29 35 - witar.lOp 23r 


’ l J £4% ; 19 Ma’rai n',vw 
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«U -0 9 
2.92 I 2.1)10. 
* 112 . 
2.9) 9. 
AM 6. 


:<l 5 ^ 


6 b-iJ 2 Bl« 

133 -3 852, X 

: 6 ...... u&68 2. 

115 -3 142 4 

yt -2 4X58 -x 

.66 -2 4.42 £ 

UnHksWp 37 ._... dUIS '5u 

'■ " '— — : 450 -8 1X67 2/ 

’.FUJ_ £22% -b GS^U JJ 

uurioslflp. 31 188 '6 

ittMertlDp. 25 -1 (WUS £i 

Dc.KXeLO.-25p. Z7 -2-. Q3JK4 15u 

' ' - 29 -b »0J* 18J 

3b -* 

■ 61, -3*- 2DL26 - 

.... 9^ .._ .0.4: ; *: 

3J -I 216 2J 

2J*d . - :rf 

. 27* -1 U5 0 

2S -2 1X25 41 

sJOp- 34 . — 1X87 51 

19 ....;. &J7 4J 


7.4 1X4 • 

345 18 
9£ S3 

^ M '* 27 

IS 146 127 

106 71 45 33 

1031 X 6121 - 90 
4.4 68 2D 13 b 
' 4 . 7 1 X 5 51 26 

3 L 6 15 j 0 85 63 b 
f -8 J 56 42 

*2 « 8 b 2 

' • 130 85 

-09 9 . 6^2 55 

— — 135 84 

3|2at3 57 .34 

6 J 4.7 150 91 

17-5 2.7 168 138 


85 55 

46 32 

46 34 

26 20 



1 27x8 —1 125 $ 6 j6 4 17*» 

2S -2 1125 4i 73 42 «f 22b 

34 .^... 1X87 52 £5 3.6 0? 67 

19 ....:. gX17 4J 95 A4 74 32 

17», -J, §L3 4J 114 3,6 J9b 8- 
C —l — — —-Ob 3 

29 -1 QU9 * 4J * 1 ? 7 

115 -1. 12.63 35306 U6 70 

i 54 ffufl.71 35 5L3 04 42 26 

200 -16 m, M 19 m 41 25 

'35 . tart X4 12J 93 *50 182 

.12 . — •— — — 16 7 

40b ■ — «©* 12 X5B.9 i«- 123 

.83 -1 330 « - 6J .4 50 37 

20 ; ■*- — — — 39 29 

38 6266 mm* 93 10% 7 

% -3 1483 3A 9.9 46 z?b 25, 


S :1!S- 
-ft: 3- « 
^ :? SS* 


7i « B" 1 

XD A4 fy, a 


42 ^ -1 126 ( *JA7 * 036 
24b 1 19)145 5.7 1 £228 


Jrer.lOp_ 


l^flTraudrdCarptb 


in, -ib 
18 -b 
22 -lb 
12b -b 


AFRICANS 


195 +5 j 
590 +Z0 1 
117 +S : 

£3Zb I 

45 

62 +4 
260 +lfl 
170 +4 
500 +20 
150 +5 

227 .. .. 

70 +3 
530 +25 

66 +1 


TELES 

85 -3 5.28 
27 +1 2.7J 

25* . ... 20 
55 -4 rM-28 

21 .... ZD. 81 

20-2 03 

27 -2 2.» 

31 105 , 

= 

17 -2 025 

23 13 

23 133 

17 -5 *195 

72 -5 5.51 
25b -3 171 
53* -3 265 

14 0.63 

128* -3 6.11 
E63% -lb Q7«t 

26 OJfl 

45 -2 2 79 
45 -2 2 79 

34 -1 237 
17* -3 177 

8* 

22* -1 0.33 
MO -2 1XT7 

64 5.09 

V j* 0.74 

26 -1 23 

35 -1 +3.44 

57 -1 4.96 

26 tl36 

23 1134 

32 td236 

24 d2-15 

44m +3 hZ73 
44* K2.71 

12 0.94 

10 -b- — 

24 _.... JdZ.45 

38* -2 -2.0 
40 <0.96 

22b 0.75 

32 -1 25b 

40 £36 

27 -1 287 
70 -1 2.64 

13 - 

24* +2 0-85 

36 ■ -2 4.27 
31 -2 3.94 
35 +1 6tZ68 

12 *257 

16b -1 10.84 

14 — 10.3 

17* 166 

12 15 

19 -3 Z07 
69 -5 4.9 

35 -2 +<&2B 

35 L97 

23 — 2.0 

121 0694 

77 QIO'K 

26 2 SB 

16 ' +1 0.7 

30 -2 1213 

14 *L75 

35 -2 05 

16 -1 - 
55 -2 367 
301, -II. t222 
60* -5 Q15c 
131; +1 1162 
23 -1 1X17 
31; .. .. 022 
23 -2 d22 
59 -1 3.46 
8 -1 - 
34* -3 t3.W 
26 ..... 15 
76 -7 gQ8.75| 


23 9.2 6 
3.0 72 71 
14 111 10.1 
3JU-2 41 
28 * - 

•fl* 

13 43 22J 


2.0j 8 7 5 7 
171 5.0 116 
44 81 26 
X4) 4.4 6 9 

i iao 24 
7 6 7.7 
75 4.1 
10.1 4.7 
6.9 4 
95 4.0 
52 4.1 
S.C 4> 
4.6 6.4 
93 7 7 


20} 9.6) fi 1 
1815.6 55 
* 223 <* 
19 32.0 66 

- 6.Q _ 

- 3.8 - 
1916.9 4.9 
2510.2 5.9 


22 87 7.9 
13115.6 7.7 
4.4 t — 

11 118 12.3 
0.9 103 17.2 
qLfc 7.0 <115 
- 75 _ 

<|X2 67 05.5 
45.71133 - 
I * 33 * 

0.3 4.5 610 
0.3 9.yexo 
17 10.7 B2 
19 36.0 5.3 

O 5.7 4 
152 14 7J 
14122 S3 
4 123 4 

24 m 4.6 
1215.1 8.2 
15 15.0 67 
15 8.0 2X6 
15 93 10J 
22113 6.1 
0.7 118 24.7 

25 9.6 6.4 
25 95 7.0 
33120 3.1 


17 114 7.8 

13 XI 23.1 

19129 63 

* 9.1 « 

1616.4 6.0 
29 5.8 9 2 

4> 55 4 
10112 7 2 
21195 3.7 
26 123 5.4 

14 J - 

24 7.9 8.1 

51 33 92 

* 15.0 4 
1019.2 B.0 
2JI165 45 
XI 10.9 13 2 
23 10.0 7.4 
4.9 &7 3.6 
14133 8.0 
10 32 313 

3.4 83 35 
02153 29.1 
53 6.7 43 
2510-9.56 
■» . . 

* 5.0 *. 

LI 103 14.0 3E 
1 0 112 143 322 

— 19 — 93 

— 185 - M 

5 2 6.9 43 U )5 

— 9.6 — 120 

15 15.4 6.7 68 
23 9.0 7.4 bO 

10. 2 n2 (0.9! 1 ^ 
18) 29 95 44 
14] 115 73 


Lane. & Lon. Ini 


25 1W; 

31 24 

36 ?5 

131 IDS 
20 12 
201, 13 
48 28 


145 BS , 
55 47 

45-26 
54 36 

136 98 1 

635 575 
71 60 

53 31 

£49 £34 
CTO; 14b 
46 341; 

£2 7b £»b 
ir-« 8b 
30 19 • 

£32b £251; 
220 158 
73 59 

£1*4 840 
9 61; 

£15*8 OOb 
5 3b 
£41% £31b 
C32l; £25*2 
220 158 
462 3 78 
61 S3 
310 105 

£14b W 

£65 £551; 
8i; 4 

■63 43 

214 144 

106 95bi 
85 50 

85 50 

30 11 

-162 85 


LanpaSec* **?- 
Lea. Euro. Grp.. - 

Lon Merchant. „ 
Lube* levs, "i# - 
Da 12 dc. CXm>'.. 
M’denbd.Inis.ap 
K^edielscL JOp 
M&nm <p ° ■ f- ii 
to.:Mr.&Pltr. 
S31.C Jnre. lTjp 
NashtJ.F.'5w!_ 
brwBndceHldv 
MippcFdSilOp 
ParamM lOp— 
?jrtFli-+Jm . 

Pearson ■'£>& Son 
Prt^fl-i.irs250 
tLGemvcIDp 
Scot 6 Mtrc -A- 
.‘EiAbpcAnu - 
SraShBru . 
SXtn. Ppc HKMc. 
.Co aF;n JtnWl. 
Tran:. MkLTtLi;- 
lyndailOLlp .. 

Do. Acti^l ip. 
Vai-fseurW.W 
■ffsin.SdeM.atp. 
WetdErpland. 
Wh:ieDnBnr<F- 
Wmj.HuffiiSDp.- 
VcrfcTrustaipL. 
Vote Cato top.... 


As-Aus-HesSAl. 

AnoekaDp 

rt&fflACdliuU. 
Bern Wi Kins — 
Bril Borneo: Dp _ 
EriL Petrol dlO. 

Da.8*tp££l 

Buraahil 

T>fl8l;LnJli96 - 
tfCCP.'Sh.Stt£l 

Cenhry lOp 

Cic Fr. Petrolct B 
Endeavour 50c .. 

Ini(nl50r. 

LA9WH%188i-53 
LA3Kl-i1ps"10p- 
OilHiri IDp. 
PanfteanH.O]_ 
Pramer Cons. 5; 

BmcerOil 

Reynolds Kv.i-.. 
RyLDuichFUO. 
9X)T 1981-3. 
FCOT-Ore-lOp.- 
SJiaii Trans. Befr- 
tw.TWf.n — 
naebeiKiGXia. 
SunningdaleOilx 
Teua-oWiCav.. 

Tiranr25c 

TriwatrflL.-.._. 

ITirnmar- 

vUnmarT'tCmr. 
Weeks NsUOcts. 
Da Pfd. Ord 10c 

DaGphoas 

Wood-Bna A50c. 


V’ 

134 -3 

£55 . ... 

n< .... 
461; -b 

£50 

42 

12 -b ! 

£46); +>, 

£Ub -- 

770 

£10U 

22 

25 

30 

108 

15 

15 

42 +1 


4.4 43 7.1 

- 6 2 46.6 

- 017 
2X2 12 5.8 

18 37 227 
14 14.7 73 

- 6.0 — 
U 1X8 10.9 
25 1X8 4.6 
14120 6.1 


— - 1X1 
22 6.41X0 

— 4.7 — 
♦ 8’ 1 
14 8.113.9 

— 15 - 

1.914.6 5 5 

— — 56 

— 5.3 — 

10 11 4 

* 5.4 1 


IB 1X1 7.6i 
15 53 17.0 1 
31 4.9122: 

— IS — | 

— _ 14.9 
19 4216.6 


FINANCE 

315 An£ Am Coal 50c _ 490 

235 A£i Amer 10c — 325 

1 £17b AciAmuoldJU _ £25 

E50 Anf-VaalSOc £13 

118 Q-.-rterCcw. 151 

14b Cctii Grid Field: _ 183 

15 East Hand Coe. I0p- ' 17 

165 Geiiddlnv.m 260 

PS 1 ; Gen. Mining fd OB 1 , 

£L*; Gold Fields Sc £19 

' £llb jcbu.-;Q»i.K:._ £19 b 

^00 iGddl r Wil Sc . __ 340 

168 MidflrcoSBDl 40.... 212 

85 NewffitaOr 115 

770 PLiinoNYFLO -- £12;', 

480 Rand Seiecti'iti flOc. 595 

449 Seleritm Trust - - 460 

135 SenfruHlQc 215 

45 KI'.crXHiftiCbF— .. 54 

95 SW.tfncaatr 175 

700 7\ ML Coes. LUU . £11* 

170 l.C incest ?J 225 

245 Liuon Crrpn. 625c. '325 

45 fi'ogelsl 1 ?: 7B 


+20|M<333e 
+15 Q33c 
+1 QZtOc 
+b W5c 
-1 -6J!1 

g737 

..... 10 

Q40c 

+b QZlflc 
*U Q225c 
+b Q’65c 
— -N>2ec 
•*-4 4014c 
+2 QZOc 
+A QC40c 
+25 Q75c 

1152 

+5 Q30c 
-2 *M.O 
. . tl?.S7 

+lb Q 6 Sc 
+15 Q36c 
+10 Q42e 
Q6i^ 


2J 6 3 
43 6.2 
« 9.0 

15 9.1 
21 6B 

i 13 70 
25 5.4 
2D 4.9 
- 1 

16 103 
MS 11 

15 7.5 
2D 5.1 
12 8.3 
I 16 

20 15.7 
2.0 L8 
10 93 
14 7.7 
1.2 4.9 


DIAMOND AM) PLATINUM 


£3 2b £1712 AnCfo-Amltr.-jOc - 1 

122 68 Bi*«FSSicPlL I 0 c_: 


£23-’« l+\ IQ244c| 161 fa 3 
116 +8 lQ63c * ) 3.4 


335 19B D? Beers DLFc 235 +7 Q2Bc 22 7.1 

£14 850 Do.40pcH.R5 £10* ...... Q200i * 118 

128 69 Ly6robnrRl2bc— 120* 1«.9e IS 15 

207 108 PK-PJctsPa* - 288* 1Q5r 10 16 


207 h08 ProPlctiPjc 

163 ( 90 fcuiaiP'JllOc 

171 88 Waerad5c 


162* **%c XM 18 

171 $s 1Q5Jc| X0| 17 


B.Q 9.0 
7.7123 
4.3 18.? 
13Jl - 


+5 — — 

-1 4.2 18 

-j" 192 2lj 
-4 5.49 X< 
-15 17.99 15 
-b 5-6<K 19U 
-1 - - 

-1 Q 0 t; 1 * — ( 

-u 1218 2 S 

+b 12£r. 25 


-lb Q14*/< — 

-2 - - 

-1 172 6 

— "b" - ~ 

->« - - 

W W 27 
-2 QM94 - 
-2 — - 

-24 1278 36 
-2 Q 4994 am 


+ 1 - - 
-Hi 70 120 

: qisv ~ 


1-3 1 - 1 - - - 


CENTRAL AFRICAN 


165 70 

127 85 

19 U 
195 US 
175 142 
68 65 

48 25 

46 24 


26 IB 
215 132 
156 % 

203 145 


CcToatfitra 3c 

Falcon Kh. 50c 

HtofnCarp. leifiJ- 

Hoan Cons Ki 

TaEKtnvitaJSp_. . 

Do. PrtLSOp 

ffasbeColRLl — 
Zan.Cpr5BiX)24 _ 


85 *Q34c 21 t 

98 tQ35c U — 

13 Oifi 6.0 6.6 

165 *0160 4.7 i 

153 +1 ±Q26 12 * 

65 09 1201X6 

30 fQ61^ 1310.0 

30 +1 QUS4c 32 6.9 


AUSTRALIAN ' 

Armei 25c 22 

VAlsndiaOc — 209 

BdueauriileSic— 145 -1 

BHSmthSOc 1E3 -2 


33 9.6 
c21i - 

7.5 68 

133 - 


- 12.3 

- *■* 
10 . 6 ) - 


67 38 

20 13 

294 200 
105 70 

2b 2 
182 138 
9 5 

91 65 

35 14 

£17b 725 
16 9 

615 430 

250 140 

13 9 

9 4 

■180 127 
54 36 


■IM. Kal goodie SI. 

S nAr«tt.5p_ 65 

Ex. 50c 66 ..... 

Meting 28c — » 14 .... 

JLISLIOdg' 50c._ 265 -3 

UctLitLyellSc 80 ... 

NewmeUlJDc, 2 .... 

North B. Hill SI 171 -2 

Mh-KAnnHi 5 

Oattn.JgeXAl„- 91 .... 

Pacific Copoer 23:. 27 -1 

r : an<Mn: , l25c- £101; — b 

Paring MtEi5p-. 13 

Pcfco-Vt. ill seed 50r 535 -II 

PosodonaOr. _ 235 .... 

Vuliar lOn. 50c — 10 

WesiroeslOc.- — 7 

WtJa. Min in :50c. 178 —2 

WhimCmilSJc — « 


30 

65 

66 

14 

265 -3 

80 

2 


£101; -b 

535 -10 

235 

10 

7 


OVERSEAS TRADERS 


19 12 44 arOws£I ... 

104 as Australian Agric. 

175 133 BerirfoillS.i'ff.i- 

170 119 Booker MrC. "Op- 

28 2Z'-2 poujieadni^)— 
Tie 5 Pironi l<^p 


£10% 900 •fttfnLCMtEI. 

108 90 Hofincni; l£i 

<52 363 iKhcapsil 

15 6t; jacks Vfm. 

17.9 251; 12 Jamaica Sugar 

119 109 75 LcBirha 

— S^b «3 Mite bell Catts 

4 142 92 ClcKiiWlsns.2up 

4 45 34 Cimli RJKbfidai 

16 J 220 250 ?*'sua Sreh. lOp 

18.4 210 150 Da-A-\’V10p.. 

10.9 9 4 Sena Sagar Sap... 

365 134 95 USmc Iiarte- lOp 


-2 - - 
-11 u5.91 2.9 
-3 5.76 38 

0.4 2.5 

13 21 

-I b5.45 3.4 
-7 52 29l 

Q12".. 35 

t290 5.0 

-2 b3.79 111 
-1J 17.51 4.6 

:::::: qm * ! 

h3J <5 

-b 3.02 17| 

-3 [231 6.7 

157 1LT 

-5 13.08 6.9 
-5 13.08 6.9 
. . B- - 
+2 tQ2.0 2Z| 


45 
248 

16 

16 405 

%£$ 

195 


TINS 

Am* Nicer, a. 36 

ArcrHioa— 240 

BcrailTui 28 

EcnuataiSMS — S95 

EL: Lands U)p 75 

Gw or 215 

Gcid & Base Ojp _ 10 

■iopenp Ocsu 205 

BODfitnui - 75 

Idris lOp 67 

J inter 12'yj 71 

KatEcniiDgLJp — 35 

Ktflmtiudj 235 

Lonjon Tm 30p. 157 

Mclfl'Drefeing 208 


29.6 1 U 1 

6.7 6.8 I? 

5.1 9.7 -2, 

zb 1 x 2 - 

4.7 9.3 
6.1 1X4 
Z9124 if! 
- 19 
25.0 * 

6.0 45 if? 
106 7.4 % 
3J 6 2 ,2^ 

I 4.9 Z4 4g? 


...562 X6/Z4.0 

.... 1130 X8 8.3 
.. .. X75 « 9.6 

W5M2 4> * 


PeDjdaaep IDp 

padiiiiSMi 

S;mi Ptran 

Sea it Ktota/lOp 

ahaMelaron 

Suc^eiEeiatn--- 

SutupTiffaTSMI.— 

TsaMVI^t 

Tmgiah Brtr. SML 
Tronch- 


. ... 15 X815.4 

-5 *32 23 t 

-2 " * 1 x 0 X 3 i! 

7.ii 7 iT* 

- 1 " *70 X2 7 

050.0 « 2X3 

747 4 , 7 3 

-2 10.7 2.3 7 9 

-1 *Ohl 6 4 14.8 

-1 *7.0 15 f 

-i Z Z Z 

-3 *9.5 X5 * 

-2 10.7 0.9 10.1 


..... 2Q10 ~ 5.5 
•• . 4.0 0.9 lb.2 

...VX31< D.6 4 

-1 4.29 20| 7J 


17TP 

3igb lew 

53 36 

41 35 I 

6b 6 

71 61 

92 70 

28 24 I 

69 54 

37 30 I 

63*; 45b 
6b 6 
20a 155 

44 35 

48 36 J, 
34 2?l; 

611, 40b 
39f; 30 
40 31 

71; 6 

52b 42 
61 39 

38 29b 
ELQbtTOO 


RUBBERS AND SISALS COPPER j 

Mdt I Prk* M S |r«|™ ™ ESS“.:| 280*|+5 Wl u| 7A 


AngJo-JodctMX'n .. 
Bemm '."snf. LOp — 
Bird [Ainea* — .. 

Bradw-41 10p 

CaaJefieid ’.Op. ... 
Chersonece Mb — 
Cons, Ptel* IDp — 
Cadet l^aylOp— . 
Golden JJfpe Mb — 
Grand Central 10p„ 

Gtrthrie £1 

Highlands NEtOc. — 
Kuala Kcpmc MSI . 

Knliui50c 

LdoAsiscclflp — 

Ldo. ftimji w 

Mdowiasj 

MttyalamlOp 

Maar R»»-it Mb 

Rattling IDs 

Htrdal ton Kltfci lOp. 
SongciSrianU — - 


50 ...... 

41 

6J; .. . . 

68* 

90 ... 

27 

64 +>; 

35 

62b 

W; 

178 -4 

45 

401, +i 2 

ff* 

7*4 

52*; -• 

55 

36* 

£10 . — 


_ _ 10 5 

* 5.0 391; 23 
32 33 965 5S0 
^ 6.7 55 28 

D.S 7.0 455 2i5 
— — 259 175 
35 4.8 112 84 

17 1Z3 £M >4 ao 

OB * 132 84 

XI * 

12 43 

L6 73 
9 63 
16 43 


MISCELLANEOUS 


Burma Mites- 17* jp. 
CharwrhaUSp .. .. 
Cent. Jluret lDc.. . 

ia-jizsi,. 

Mrthgaiecsi . — . 

P.TX ... 

iWinaindj. 'C5J. .. 

ToniExpta.Sl 

VutonCnusCS! 


4 . .. 0.1 

25 -21' _ 
830 +30 Q80c 

44 .... - , 

375 +15 Q25c 

206 -6 5.42 

86 .. — , 

s? = 


NOTES 


vccos 

353 -7 >1Z87 *4.61 561 63 
20 ...... 7.09 * 5J « 

74 ’1 4 ill L6 U 9.9 
30i; -b tX66 4 2 8 S 4.7 
24* -f 194 4 li5 * 

279 -3 j'10.72 XI 5.92Z1 
Ulb . — y4Z9 Xl| 59|47X 


TRUSTS, FINANCE, LAND 
Investment Trusts 

.36 I..,...! 18 I 4 


SS*b r V&iZT 191143 3./ £IZ8SF7i ‘ "17ft ■ _ 

77- ,^.Jh3£I ZA 7X112 44 P 'V cyi - 

32 li:\23h 1*123 A7L5Lii fl "0® 

i03 - *12 6«* 53 9i6 7.3- Areas ...... 208 - 12 


103 - +12 6 .*e Zl 916 73- A) 
- IX. 034 42 Lb 3.6 : , 
‘ 12 .... 0.73 <2 if.4 3.9 
60 -4 1433 ZJ HI 62 
, 1* JUm 0,95 46 7.7 4* 


36 18 ♦ 7.7 * 

101 - 8 b 35 - 5325.4 

74 -21, 3.45 XI 7.3 19.9 
134 -4 4 02 0 4,7 4 

163 -8 5-35 10 5X293 

98 -1 6.75 *‘1U 0 

98 -7 034 - - - 

38b -b 3.25 <6 13.7 0 

27-1 - - f7.4 - 

»*; -lb X35 0,7 73 293 

28 -X — UD7 


Shires Inv. 
cimnsiiletl — , 
iurocll Up 
Sjiierelnr. ■ 
SPLiTlDt. lOp. 
FPUTC» 10p 

SaadaniTfl— 
annhopeGeru. 
acriinjjTsl—. 
59 ScdtiwldtTS Inv 
«6 Tecliroltn- 
62 Da-BT - 
127 TdephsmetGen 
| 88 TuDpleaa 


7X7 

g? 114 
MX ™ 

20.6 J} 

270 
360 
6 
130 
82 
164 

83117 0 

3.7726.0 jC? 
3.7 26X 
108X6 .S 
10 80.7 ™ 

5.0 30.1 83 

12.9 1ZD 


6.2 18 E 10 
0 I 23 6 52 

XlilO.3 142 58 
XW 5.8 Z53 6 


53128.6 
4.U39.7 „ 

10314.4 « 
4WL? 1» 

5.8118.4 j® 
4.533.1 46 
4^3316 
4.0)353 
5.8127.2 


India and Bangladesh 

109 7.74 

100 7.15 

50 ..... 133 

190 ..... 5.0 

BS - 

as 64X7 

■5 ..... 0.65 
123 . — 7.15 
80 ..... 3.5 
150 . ..... 587 

100 15.76 

7 0.78 

105 1Z03 




7 0.78 

105 1Z03 

92 ..... g6.43 

105 9336 

78 ..... 4.5 


Sri Lanka 

7b {Central Province— 9b 

ZB danaxe Up 38 

44 LnunaLl S3 

4 [TeaCarponRion-.. • 6 

Africa • 

| 33 Bardanpi Hides. _ .37 -2 

1170 a«ri:yre£! 188 

[ 28 Fetccck Seani Up. 45 +1 

1 36b jftKEsiaics 37 


- MO [300 
27i 510 240 
28.7 27 10 

— Q9b 935 
33.1 350 75 


28.1 200 128 
27.4 9 5 

0 40 14 

~ lie 7l" 
530 260 
b7 40 
230 95 

255 70 

,105 42 

jgS* 385 490 

7^.6 M 2 i 


MINES 

CENTRAL RAND 
Durban Deep BX-~ 530 -10 Q20e 

East Band PrptBl. 325 +5 Q35c 

Sssfld LemesSjc _ 22 — 

£19b +b — 

WeaRmdKl 310 +5 Q10c 


EASTERN 

Bracken R1 __ 
DaggataMaaSOc— 
DaggaRl_.-~ 
G®wnLAreii95c.- 
GrcwvJciSV — — 

Kiwwj R1 

Leslie 70e 

Mwieviile^Oc— ~ 

S. African bi 35c.. 

Mafaonirin HI 

Vt’tni.dhwkBO — 

Wit, Nigel 25c 


RAND 

155 +5 

6 # 

28 -2 

140ff 

125 -3 
400 +65 
54 +1 
145 ..... 
225 . ... 

77 ^-1 
580 + 20 
46 12 


* 140 Unfas ecbenrise ImBcated. prices sad net dirideada ore tn.- 
17 47 pence anl acaen ri p un eoE an? SSet GcUsaM prioetanlaCB 
7 jr 7-r ndM azx! rovtn ore based on Intast aniad repata cad necocat* 
~ ul, irtnr lanlhir, w sinfiiol n lalt-fc*} l[ 0 Bn; :hi, sm 

* wtiBBcdUi 'VCTirf SSpcr cent. P/!Qi arr Calcntued <n lirWiat 

+'! 3.0 nn distribution: bractantcd ngem lodleste IB per col or mopx 
dUTtrax-! it ca!cuL£cd on Tdi" dlstribnUon. Corrrs K* bcacd 
on ■b-it'i-.h" dutribatioo. Ildds, tamitai laiiatonsace of 
net dlridredri on cnrnmt role at ACT. ere based on middle price*, 
w bzotti tad allow lor valne of dtcbml fl m lb uB ao t sad rlgUa 
Kemrtriei with denotciiiatloaa otber titan xterilnc are final 
iaelatlit *i tie iaveasaeat dollar praxdcza. 

5.6)10.9 A Scrimp dctimulnatni nctiuitlo M-tiich itKlodc Icrestmetzi 
42 93 dollar pxnuum. 

53 108 • -Tfli- Pwct 

20 5 . 1 " Mfln. and Low marked thus bore been HtfcBt-d tneDnor tar 
4 — rrxbz issue? for cash. 

MJ BX 7 Interim Eiicu Increased or nsumetf. 

41 200 * Interim since reduced, passed or deferred. } 

4 6 o'q 4* Tnx-irec tn ncm-rcsi deals. 

AC 1 7 6 Fipirca or report arm ted 
Jai tn TT UfiJisied sccoritj. 
ti 00 ■* Wee at lime cf suspensinr. 

St if 1 ? 5 Indtcaed divider d after pending .-crip andor rigWc liavrr 
2-1 17.1 pmer relates io previous dividend or forecaet, . 

bfl.4 3.0 — Free si ftup I»uiy. * 

L 6 10.8 1 Merger M cr roorganUmilm in prosreM. 

M.l 4.9 t Not cumporaMe. 

56 gq * Same interim reduced final nnd’CT reduced, nomine* 

indicaluc 

( Based on twa juxilrL- 

; Cover alien* far ccnwram of dlisres not now rssVanj for 

* 16.D nr ranhiog only lor risrriclgd dividend. 

^ 243 X fever dnev ntf i How for rJnarer wtuch mav also rank for ■ 
0.7 91 dividend s’, a future dole. :k> Vvlf ra:lo usually pm Idcd. j 

54 140 * Eseludmc + final dindcnd drclaratior. ^ 

~ 9 Fogienaj pncc. 

U No psr value 

a Ta» lr« 6 Ficutw. ta-eri nn prO'pccru* orixher official 
Z4I13J estimate, e. '.'ui-j d Dividend «*c nsii] or payable in; ^irt of 
6/33 6 c *Ph*; cctct biased on dividend cm full capital, r Beckaaptiun 
£ [ a a >iefd. • ! Kiel yield e Asmi.-nud aiv-.dcnd and yield 
? H16 II h Assumed X-vidcnd and yield after scrip ueue. 1 Payment 
■- q io.u fpunj cjpjiai sources, k Koija. n lrtenm higher tium 
previous tot*, n Bicfau, usic peruBBij. 4 EmrineB based or 
reellnauarj' figures, r Australian currency c Dindcnd tod 
yield exclude a sped* payment ( Inditratod dividend: cover 
relates in previous dividend, P/E ratio based on latest amm* 
earnings, u Forecast dividend: covnr based an prcvicus year's 
earnings, v Tin !n» up 10 3Dp in the £. v Yield allows far 
.. currency elntse. r Dlrittead sad yield based on merer terms. 

! es ib * Dtvidmd and yidd indadearpeci* punneot Cover docs ms 
I 5 X 0-8 apply to special peymenL 

— — A Net tSvidcnd and yield. B preference dividend po£»d nr 

— — deferred. C CSnndiau. G Issue txicc. G Aseuamadriidcsd 
22 19 end yield after pending scrip under rights issue. K Figure. 

based on prospectus or other official estimates for 
11778-77. M based on prapcmis <r other offidal 

estimates tor J&TC- N Dividend and yield based oa i rngp c M us or 
other cfficpi eMcsnaita’ I nr I9id O Gross. T Figures 
tjv * aonuned. !• I*" siRnifjcan: Ccrporjuon Tax payable. 

+ T Z Dividcod ict.-U la toe. 

" Abfcrev rail. rtf s e* dividend, r. ea senp issue: a- cr nphtr; 

^ a bc all. tt oc mpilal thrtnbuUon. 

L 4 t “ Recent Issues and *• Eights ** Fage 21 

3.4 17.2 

12 15 4 Tk** service is aveitoWe t® «wiy Company dealt in oa 
XX * Stock Krc bathes ihroaghout the I'nitcd siagdom for a 

— — lee o I £32i per annum for each security 
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Ocjy one srmjf shows rau which 
«'«i Stiar^s bare tbs most upfiltle 
ootentul — iMr.-uxinui Chan Book. 
a-<m Bp uTHiBRgt taaaagrirs and 
wjcttfofctta ererywtwrc. WeeJds: 
Z90O per ommra: Monthly: E12S: wlc- 
phpae Anne v.iuisy fOI-CSS -MTffi (or 
riuther deuits. 

Chart Analysts Ud., UUOO 
fclshopstnw. Lee do a. EC2J4 APS. 
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Falkender 

‘vendetta’ 


BY CHRISTIAN TYLER. LABOUR STAFF 


BY ADRIAN HAMILTON 


i TUC. SUCCESS in selling the This tactical ploy, and Mr. gate conference was capable of 

| unions its 4i per cent pay deal Smith's angry attack on the Left, representing the members." 

I with the Government was inters started an uproar and shouts of In its earlier stages, the debate 
jrupted yesterday when the coun- 41 disgraceful." was lively but' orderly, with Left- 

! try's biggest building union The din redoubled when Mr. wingers concentrating on the role 

rejected the social contract and Smith said that the resolution, of “money speculators" in driv- 

cm-pcwievT titvtcjtbc decided to press for a near if carried, would effectively can- ing down the value of the pound 

. j . ... 1 . iHji\isie.rw>, doubling of construction workers’ cel a £6 pay rise — in line with and pushing prices up. One pro- 

inauscnausts ana union leaders Dresen j wage rates the present limit — due to be minent Midland activist. Mr. 

meeting in the National Eco- . r M made to the building workers on Pete Carter, said that the incomes 

nomic Development Council TUG P SLS^ e ^ June 28. policy could be the downfall of 

yesterday concentrated nn press- ;Len Murray. TUG general secre* ... rh e Government 

in° ahnari with the - industrial tar.-, and warnings from Mr. He added that it could lead to .luvermnem.. 

= ~ ! George Smith .their own general tiie union's diaffiUation^ from the *3,” need'^tn keep ^he 


in spite of the more 


“dial* problems of the pound secretary, delegates of the Union TUC and the Labour Party, and toe need to Keep inc 

public expenditure ? ! of Construction. Allied Trades its withdrawal from the mdus- Conservatives out of office and 

.J!:.- i Tiifhni.'i.ine rinfiarewi thoir trv's national neaotiatins asked the Government be given 


strategy 
itnm 

There are indications, however. 1 and Technicians declared their try s 
that the Government concern on i opposition to any kind of ntachi 
public expenditure is already 'incomes policy. r *. _c - 

affecting con *i deration of some But ,f was on !>' 3 moral vie- iDtGFlCrcnCC 
of the industry aid and counter-' ,or > F° r militants at the 


attacked 
by Wilson 


By Peter Hennessy, 
Lobby Correspondent 


national 
of machinery. 


cyclical 

ntheru 


schemes which might : union's bi-annual conference in 


negotiating a 

one more chance. 

In spite of Mr. Smith's warn- 
ings and Mr. Murray's impas- 
sioned address on Tuesday, dele- 
Ail.these points will not be put gates voted 112 to 89 to reject 


to the branches. Mr. Smith said their leadership's pro-incomes 


itherwwe have developed out of ' Scarborough. Mr. Smith, antic!. conSSS t that the— ottd pollcv line 

repeaf wppo n ‘ h V”S2 P iSi nigh 


.ompleted. 

Treasury and Industry Depart 


our afrack nn rhe _ Ti _ ft "and" repeat their support for the Lasi night the National Federa- 

thit the executive LuW S ?nt executive, having voted two to tion of Building Trades Employ- 
tbat toe executive could not on{J fof a pay 2?reera ent in line ees said “-Whatever these resolu 


. . ■ , : l r,. tlllK inr a U(3 • fiJICCIUCUL 1 Li I1UC vCj SdJVl n luvjv 

niont officials are -.bought to •■^cept ■ I e pf.^_ 0UL J£® c ? n .ff„ r ' with the social contract early last Tions say. the fact remains that 
have warnediorae orthcgroups: e j^ e » decisions The is>ues tbe asree ment that has been 

wort mg. f> n ^e 4 0 sectoral in-.' ould have to go to a branch After the debate he said: “We negotiated by the parties to the 


are suffering from mere than our Building and Civil Engineering 
fair share of outside interference Joint Board of which the con- 
compared with other unions.". struction union Is only one. 


Asked who were the outsiders. c , 

“It could be Inter- JiraiilS 


ver,ri ration/ tbet schemes; 70te - 

involving substantial Government ; _ _ , 

Mid are now unlikely to be; INo RKlIldate 
approved. 

This would presumably include I . T1 ?e result oF’^at no * v -j 

cAveral further inriustvv aiAibe known until the middle of he said: 

«ehpm«< hein- nhnneri bv tho‘ iDex l ntonth. Therefore, dele- national Socialists or other “There is absolutely no ques- 
itesartinent of Industry- we! I 1 gates to the special TUC con- people." tion of reopening this deal 

as some of the ideas for imnrov I ? ress - which will be debating the The union contained political unless all the parties to the join! 

f n •»* ° cou mer-cvcl i ca r lnviSSElt I P° 1,cy in weeks, wiil animals" as well as those whose board agree to do so. 

nut rnrSrH ta »iSl h a v e no mandate. Left-wing views were sincerely “Given the serious economic 

Treasurv d ! Mr. Smith said later that they held. - state of the industry, many 

I would go merely as observers If the conference persisted in employers feel- that £6 is more 
:and would not add their 278.000 carrying “Improper” resolutions than can be afforded. Any 
■ votes to the still small minority that could not be acted on. there attempt to ren egotiate could 

expected to oppose the guide- would hare to be "serious con- place serious strains on the corn- 

lines. sideration of whether this dele- mitment we have entered into ” 


PM in chair 


Sir Ronald McIntosh, director 
general of the National Economic 
Development Office, nonetheless 
yesterday expressed optimism, 
that the 40 study groups could’ 
draw up their conclusions by the! 
rnd of this week so that their; 
virvf couid be collated in to ■ 
reneral Trea.-uiy and NEDO ' 
paoers for rhe all-day meeting to 
discus? pragrtss on July I. 

He -raid after the meeting fhat , 
rh? stuo'ie- were throwing up a • 
" iremendous variety of suggev-! 
tions." jonte nuking pleas fori 
/peehic piece? o; Government' 



BY RAY DAFTER. ENERGY CORRESPONDENT 


O^eoiiimm*? C iK?“hnrtlLS i SHELL and Esso ' wbo yesterday in an attempt to persuade them development could be tied with, 
a nrririne— 1 -norta^es . announce (j a ( \ 0 rth Sea oil find, at least to accept the principle production rrom the ncaroy 
- 4 uauc,l ' u - ; have embarked on talks with rhe of State involvement in offshore Cormorant and Tern held*. 

The Sbcil/Esso parinersbto is 
j h- evaluating possible develop-- 

find ™“n„r"hfn XL menl of a northern extension to 
partn.rship lies m the Cnrmoraflt y^A as well 

miU * no “ h ' the Tern discovery. 


Two of tht> \FDr\s ,,ave « u or oiaie i 

in Tolv and \u"us*t wii! ovanrine Government over possible State activiUes. 
ir^is on ™JE! ^ X J^ ation in tbeir comraercial 

acccoipanymg studies. 

The all-day meeting on July 


The 


fields - Shell-Esso 

3!r. .Anthony Wedgwood Bonn, block 211/16. 


90 


as 


vr.n the Prime Mininer in the Energy Secretary. stressing to east of the Shetland? and seven T} saccete r u | wc it on °11/16 . 
chsir. will look at both the j ft* companies— and others with miles north of the North Cor- rfriiied'irt 517 feet of ’water ■ 
specific Fiigsestions and the. ma ’°r discoveries— that he e:%- morant structure. about two-and-a-half miles 1 

broad implications of the studies. : Pects real progress to be made The v etl , t h e ' second to be north-east of the previous well. 

Besides reviewing progress on • to .sards a participation agree- sun j{ on block, has been abandoned a a a drv hole in 

the sectoral studio, yesterday's be ' r,ri ? ,he p . ro .v’ !C l0 2 Plugged ar.d abandoned without June. 1974. 

meeting of the NEDC also looked 1 licences are awarded at the end bein ; tesl€ d. Shell said that -The operation was carried 

at : ome of the specific import/ 01 Jhc > p; ^ further drilling would be neces- out by the semi-submersible rig 

e.xporr problems ef nationalised 1 Shell official* met Mr. Fenn pa rv to asse-s size of oil Ocean Voyager, which i$ beina 

indusi l ies, public purchasing and yesterday and the initial Esso accumulation and to determine moved to the northern exten- 

agriculture. talk® will be held lo-day. Both commercial potential. sion of the Cormorant Fieid- 

There was strong supoort from ' companies have said that they i t j s f e ]t within the industry 9 The Western Companv of • 
both ih* GBI and TUG for a ; prefer not to volunteer for a that the structure— separate North America has signed a 

speeding-up of the study being, participation agreement. from the Cormorant Field— is contract for its .semi-subinei- 

undertaken by rhe Agriculture, Mr. Benn. who has taken not a particularly encouraging sible drilling vessel Western, 
EDC to see whether action could ; responsibility for negotiations, commercial prospect. The pros- Pacesetter I to drill a well for . 

be taken before autumn to in- has said that the participation pective producing zone is Hamilton Brother* Oil and Gas : 

crease home production and.issu® will be a factor considered believed to be heavily faulted, in the North Sea. The rig will, 
reduce imports of such items as 'in the allocation of licences. On the other hand, the Snd undertake further work "on a 
cereals and sugar. He is talking with companies might be worth exploiting if its well in Hamilton's Argyll Field. 


SIB HAROLD WILSON last 
night attacked what he said 
was an orchestrated vendetta 
against himself and Lady 
Falkender, his political sec re 
tary, over bis resignation 
honours list published, last 
month. 

Sir Harold clearly angered 
by persistent speculation about 
i the power and Influence of 
Lady Falkender during his 
eight years in No. 10 and in 
connection with some names 
on this and previous honours 
lists, said that he was breaking 
traditional silence about such 
matters (o nail the lies. 

He took full responsibility 
for all uames on his resigna- 
tion list. The only role of his 
■ political office in its compila- 
tion was to liaise with Trans- 
i port House about Labour Tarty 
workers who were to be hon- 
oured. 

Implying that some names 
on the list had been removed 
at a late stage. Sir Harold said 
“I still have the original 
names, substantially as pub- 
lished, written by myself after 
consultation with no-one. 44 

Only bis principal private 
secretary, Mr. Kenneth Stowe, 
a senior civil servant, and 
members of the Downing 
Street honours section were 
authorised to see the list. They 
had an “unbroken record of 
complete discretion over all 
the years." 

Leaks to the Sunday Times 
could have come only from 
other sources. 

Some names he was said to 
have recommended for 
peerages were pm forward by 
Other parly leaders. 

The role of Lady Falkender 
an dhis private office had been 
lo deal exclusively with 
Labour Party matters. 

I'nIJge other Prime Mini 
sters who had brought advisers 
to No. 10 and involved them in 
policy and administrative 
work. Lady Falkender had 
never worked in this way. She 
and her staff were not invohed 
in formulation of Government 
policy and did not handle 
classified documents. 


leaves 


By Margaret Reid 


MR. DONALD Ogilvv Watson 
until last summer managing 
director of the Singapore-based 
Hjw Par Brothers international 
hj:i ccjscd to be a director of 


London Tin Corporation, in 


Continued from Page 1 
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a further 3 cents 


review to be announ'.-ed in the 
autumn. 

While there i/ no intention at 
r.icscnV cf producing an emer- 
?enev package, it i- rerogni-^d 
that a fall in the exchange rare 
at ibe pace of the la.*t week can- 
no: go on indefinitely. And in 
spite of the existence of exten- 
sive swap arrangements 35 v*ll 
as possible drawings from the 
IMF. further action might clearly 
be necessary. One experienced 
ex-Whitehall observer thoucht 
that if the slide m the exchange 
rate continued ihe Government 
would have to take action 
before the TUC conference on 
June 16. 

Political pressure for an early 
statement increased yesterday 
from buth the Conservative 
Opposition and the Labour left. 


Sir Geoffrey Howe, the Shadow 
Chancellor, said action was now 
i in Derail ve to restore national 
and internaticnal confidence. 
"Government spending and boi- 
rowing must be cut substantially 
— and soon — while nationalisa- 
tion projects must he dropped 
forthwith." Sir Geoffrey added 
that if the Government did not 
take rhe decisions “which arc 
now desperately necessary ” it 
should resign. 

Any measures would clearly 
have to take account both of the 
Government's wafer - thin 
majority and the Labour left's 
opposition to any further public 
spending cuts. Among the 
proposal* which might be con- 
sidered is some form r.f import 
deposit scheme and while this is 


seen a? producing only tem- 


porary benefits it .night appeal 
to the Left- 

The Government mich: also he 
forced to recon/idcr jl? timetable 
Tor possible borrov in? from the 
DIF. At present lit lie point is 
seen in drawing the s:J60m. of 
additional credit available under 
the first tranche on its own bul 
to wait until any cal! is ■made 
nn -the second ‘ration*? — and up 
nil now it has been hoped that 
this will not be necessary until 
the autumn. This is. nf course, 
partly because a call on further 
tranches would involve condi- 
tions and the IMF is known to 
desire a reduction in 4 he level 
of the public sector borrowing 
requirement from II p>’r ccn:. 
of national income at present to 


about 3 per cent ever a three- 
year period. 

Yesterdj>. there was still a 
reluctance f*> push interest rates 
much higher f*r domcsTiL- rea- 
sons. In particular me impact or 
the rate of economic recover^ . 
though external influence.' have 
been overriding recently ?•- 
shown hy ihe point rise m 
MLR over the la/! six weeks. 

A further r:-.? in MLR to- 
morrow is indicated after a sharp 
rise in shorl-mmi interest rales 
yesterday. There was consider- 
able confUMon in the discount 
market und «/n the spread of 
present three-month Traesury hill 
rates »he rise c-rjld hr between 
a hair and three-quarters uf a 
point, thouch a lot could change- 
over the next 24 hours. 


which Haw Par has a major 
interest, a was announced 
vevierdjy. 

Haw Par hitherto has been Ihc 
j largest .single shareholder in 
; London Tin — the worlds biggest 
tin mining group — with a 30 per 
cenL slake. Bul it is expected 
;iut this hold mu will be sold 
\o .i new rvanpjny being formed 
li; ihe Malaysian Stale croup 
Pern as Securities, viih ruining 
group Charier (Mnsoliduicd dS a 
minority partner. 

This new company is expected 
in laJ-e «»>er control of London 
Tin under j complex and long- 
; di-cuss-.-'l scheme. Ihe last details 
connected with which are heinc 
rtiscnssc-d in negotiations in 
London 

Mr. 0 si Ivy WaL'.on. who came 
in Haw Par when a large interest 
in il was still held by Slater 
Walker Securities, has remained 
a director of London Tin for 
*nwe months aficr leaving Haw 
Par. 

London Tin said last nieht that 
nothing cuuld be added to the 
statemeni ih.-u Mr. Ogiivy 
W.usnn hjri Icfi the Board. 


Australia to allow bigger foreign 


investment in mineral projects 


BY KENNETH RANDALL 


CANBERRA, June 2. 


THE MINISTER for National 
Resources. Mr. Douglas Anthony, 
gj-. r a nc.-. inrr.rprclalion of 
Australia's inicigR investment 
guidelines today under which 
n mineral projec's could go 
ahead even v. nh 100 per »-enl. 
foreign equity. Uranium would 
be the only exception. 

Guidelines anounced by the 
Australian Government in April 
ice a general target of 50 per 
cent. Australian equity for new 
minerals projects, including oil 
and gas. Foreign equity in 
uranium dc-velbpmcnr was 
limited to 25 per cent. 

Tha first reinterpretation of 
the guidelines came last week 
in a joint announcement from 
Mr. Anthony and the. Treasurer. 
Mr. Phillip Lynch. They said 
that individual foreign portfolio 
-hareheldinS' 1 of leas than 1*1 
per cent. ir. an Australian 
ii ran mm '.ompanv v-nuid be dis- 
regarded unless there were 
>P?cm l •- » i'i- 'J re siiiD*. e? . 

Jt '.v.is nut the Got ornmont's. 
intention to lay dov.n requirc- 
ments ibii. would interfere with 
market transaciior.s involving 
relal;\el> smail holdings of 


shares in an Australian uranium 
com pan": • 

To-daj. Mr. Anthony told 
Parliament that the “ whole pur- 
pose *’ of the general 50 per cent, 
rule wa« to allow Australians 
full parlicipation in the cxploi- 
lation of natural resources. “But 
if it is shown that Australians 
are not prepared to participate 
in these developments, we do not 
wish to sec projects unduly 
delayed." 

If Lhe Australian participation 
was not forthcoming, “the 
foreign interests can make appli- 
cation to ihe Foreign Investment 
Review- Board and if they can 
show that there has been a genu- 
ine effort to obtain Australian 
equity, but that this has failed, 
the project would proceed." 

Air. Anthony added: “I can 
also imagine that there might 
be some projects which would 
be of such a doubtful nature lhaL 
we would not get any Australian 
pjrtjci nation. Bui. provided the 
development was in the national 
interest, vie would want ir to 
proceed. There could be a case 
where there might even be 100 
per cent, overseas investment. 1 ' 

The Opposition Labour Party 
spokesman on minerals and 


energy mailer.-. Mr. Paul 
Keating, said Ijier that the Gov- 
ernment had bu-A >>d to rcs.xurc 
to water down :l* investment 


l.K. TO-DAY 

CLOUDY, mostly dry and sunny 

5P0-IU 

London. -S.E.. N.E» E. and Cent. 
N. England. E Anglia. E. Mid- 
lands 

Dry. rather eluudy. a few sunny 
intervals Wind AAV., light ur 
moderate Ma::. 1‘iG (61F > 

Cent. S.. SAV. and \.W. England. 
W. Midlands. Channel Is-. Wales 
Dry. >if.-riods Wind light. 


guidelines. “ Without m-ndatr.ry .aJV, 

equity requirements. There is no ' '^ F L' 

incentive for a foreign compan;. ’*• *■ "f S.H. S 

to really gn om and seil ;t« prn- , Dr -' “ nd /] onlc * 11 n in- 
ject to poicrttiaJ Australian in- var,ar,| v. 

■'lii.'j. loir 1 


vestors." 

t Meanwhile, 


the Minister for 
Transport. Mr. Peter Nixon, said 
to-day that Concorde would be on ; 
continuous trial from the time! 
it made it* first commercial jAmsiram. 
flight to Melbourne. 

; Earo-lona 

He was referring to the two; Bttiam 
conditions on which he last week i 
approved commercial Concorde ' Birmshc?. 
operations: a enntinuous moni- , Bnawat 
torins and studv programme on . Emiari^- 
tho effects of vuper?oaic aircraft .'n Mn's 
operations in genera i. with pro- Cairo 
\ision for revision of lb«? »nrec- 1 - J . ri ' s 
ment: and a study of munediarc 1 cor".^-) 
nni.so impact around Melbourne. fniNm ’ 


BUSINESS CENTRES 


V d.-ij , 
xsi'l-j-.r: 


airport arising from 


Concorde flighipaths. 


differed . 

FrenHnn 


Mr. Nixon fljtiy denied Labour '■j’-ff I: 
Pan.y ailesaiiog: that the , p 

approval of Concorde operations i.'uijur^ s 
had been given in breach of the 1 * 

environmental iir.oact r(udicf;t£fSI!rs r 
legislation. Ma'jnd * F 
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Borders. Edinburgh, Dundee, 
Aberdeen, Moras Firth, N.E. 
•Scot land 

Sunny interval* .it first 
cloudier later. Wind light, van 
able. Max. 15C t39Fl. 

Glaigow. Cenl. Highlands. Argjll. 
\.VY. Scotland. N. Ireland 
>1<iviiy rlniidv. perhaps dri/7.1 
in places. Wind.-; iiijlil. Max. L5C. 
IOSIF I . 

Urkn*»s. Shciland 
Dry. some sunny interval 
Wind light, variable. Max. 1JC 
iSHFi. 

Outlook: Mostly dry in ihc s.E . 
mherwiso rather cloudy with ram 
in places. 

Ligbiing-up: London 31 AO. 
Manchester 21.59. Glasgow 22.22. 
Belfast 22.21. 
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There is no mistaking what 
the financial markets were pray- 
ing for yesterday. Rumours of 
an immin ent Government pack- 
age of one kind or another 
(usually involving spending 
cuts) multiplied as the pound’s 
slide continued. Stories about 
a statement in the evening from 
the Chancellor turned all the 
markets upwards in no minal 
dealings towards the dose, and 
the 30-Share Index finished 6.4 
points above its low point But 
the Government is still setting 
its face against the kind of pack- 
age which the foreign exchange 
market wants. In fact, judging 
by the TV interview it proposes 
to do nothing at all. 

The authorities cannot: avoid 
taking positive policy decisions 
for much longer. By to-morrow 
morning, a decision will in any 


Index feQ 83 to 364.7 


volume was up 17 per ctih 


chi. 
Large 0 
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case have^ to be taken about very’ hard to judse under the 
interest rates which, as things present circumstances. Alter a 
stand, are set to take another f a u 0 f the present magnitude- 
heave upwards to-morrow after- ^ drop of over 34 points in the 
noon. Last week the discount pa£ t five trading davs— any 
houses took on £600m. of excuse for a rally will be wel- 
Treasury bills on terms which coni ed. To get things into per* 
have left them • showing spective it is worth remember- 
immediate losses. Unless under in3 ^at the post-referendum 
severe pressure to do so, they shakeout last June was consider- 
will not pay the same rate for a bi y more severe than the fall 
another £600 m. of bills over the past month, amounting 
to-morrow. Yesterday’s indica- t0 a decline of a fifth against 
tions. admittedly very tentative j USt over an eighth this time, 
at this stage, were of a rise in g u t it took a number of months 
minimum lending rate of up to f 0r market to recover front 
a P°* nt - the setback a year a3 r *- And 

Beyond that, the present time alone will not cure the 
crisis will of itself create extra market's current malaise, 
problems of monetary control. 

Although there are few signs CoatS PatOHS 

that companies arc taking pre- , 4 . . 

cautionary measures apart from In re P ort fr ° J 
modifying the timing of their £**»“«** wur f 
overseas payments, this is hav- t*ble n placed in front 

inc an influence on bank lending °f Profit and loss a.coiuit 


a year before, 
profits are projected fciE 
America, the UB.. Austea) 
Europe, and the impacti 
enhanced at the pretax, 
by a drop in the ; li' 
charge, some £8.5nu . 1 e 
against trading profii 
Coats is aiming at xnore- 
sion overseas, -with Induj 
nikely new area for ope 
But there are still doubt* 
Ihe U K. market, wlilt^ 
produced a "sixth of. J 
profits last year. Impoi 
a -problem ail round, jp^ 
in the demand for .tlueai 
manufacturers, and dirdi 
the garment divisions 
apart). The w’orst area 
to have been chiidrenls 
with the additional : hm 
the .impact of -Motherou 
.Marks .and Spencer o 
independent branded. seci 
5flJp the shares yield 7" 
cent, covered around 3}'* 
See also Page 21- 
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mg an influence on bank lending . . , . 

to the private sector which has — which must he an accurate 
apparently continued to rise S ulde 10 1116 S rou * ,s ordcr c. 
over the past few weeks. Gilt priorities. Last year profits roll 
sales have dried up. 15 per cent .(by almost half 

So after what looks likely to in U.K. alone), while 

have been some moderation in liquidity improved sharply, not 
the month to inid-May. the bank borrowings dropping from 
growth of the money supply £4lm. almost to nil. This year 
could fairly soon start to the overseas recovery is going 
accelerate awkwardly. to push profits higher, but 

The crisis has so far been liquidity may start lo 
largely contained within the deteriorate again; it will be 
financial markets, and com- 1977, however, before bank 
panies by and large do not seem borrowings rise to any major 
to be raking abnormal measures, extent. 

A prolonged period of specula- Latest trends overseas con- 
tion. however, about credit firm the recovery indications in 
curbs, impart controls and tax the second six months last year 
change*: would encourage a — global thread volume picked 
greater degree of hedging up some 7.| per cent, between 
activity, which again might lend the two halves, and while that 
to reinforce the monetary was still 14 per cent, lower 
vicious circle. than in the peak second half of 

The stock market, plainly, is 1973, in the first quarter of 1P76 


Debenhams’ arrangeme 
financing the proposed 
tions of Hamleys and-] 
of . Chester are ' edmplej 
marginally generous ef 
yesterday's market cone 
The funding involves £7 
n per cent. Convertible 
roughly three-quarters of 
is being placed with .tft' 
coeds going^ to th&.twfi* 
vendors; the balance. ii" 
stock f£i.97tnA. will IxL. 
lo minority holders 1? S 
who can then swaS for c 
par. Dealings in the cony 
arc not due to start.. uti 
end of the.rmonth. Bt 
night the stock. looked, 
worth a modest premia 
yields three points raor 
the underlying equity £• 
a conversion run nf n 
than 15 years starting in 
with a eonversioihprijee3c 
against Sap 

market yesterday.':-. 1 ;/: Isrr'- 
At first sight DehW;;;. 
choice of. a Converiibir " 
appear curious. Eut«ft> 
October’s rights issue ai 
tional -slab of straight 
could have put strains i 
share, price. The groii 
enough balance-sheet leey 
direct cash offers wilt 
1975-76 • shareholders' -. 
apparently topping bonfi 
by well over half. Yet ) 
hams is clearly keen' to %.. t . 
financing on a permanent''-- 
ing as Quickly as possible^! 

See also Page 20 
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Rents are high, rates are rising, staff turnover is high 
and morale low; anti no one can measure the strain of ' 
commuting and congestion. If your company i sputtering 
a rid doesn't really need its whole office in London, why not 
talk to LOB -the Location of Offices Bureau? 

LOB is the best place to go for professional advice on 
mtivi ng office jobs out of London. We have more useful 
facts than anyone else. We have helped with some 140,000 - 
job moves since we were set up by Parliament 13 years ago. 
We have details of more than 20 million square frV-t of office 
space available at fractions ’of London prices;, facts about 
planning permission. Government assistance, availability 
of housing and new staff- an ything you need to know. . 

Not everyone wants to - or should - move their offices 
out of London. Some operations may be more suited to 
decentralisation than others; accounts, computer, records ’ 
and personnel, for example. Since our advice is free, ring 
Lcn Gillivcr nr Patrick Maconchy. our Senior Location 
Officers, on 01-40S 2921 and start finding out just how much 
you could save. It could be up to £2600 a year per employee. ' 
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27 Chancery Lane. 
London WC2A1N5. 
Telephone: 01-405 292L 



Set up by Parliament to 
give free advice on moving 
office jobs out of London 
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